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| Commercial Research is the fine sieve 
ii which successful business uses to secure 
| | greater profits from the possibilities hid- 
| den in the Working Assets. 

| 

} 


| It is this sieve that separates the Quick 
i from the Dead in Inventories. It deter- 
i) mines true lines, quantities, prices—and 
| all other factors which are potent in 
I} effecting a higher rate of turnover. 


It is one thing to know the annual turn- 
over; quite another, and more important, 


ERNST & ERNST 


AUDITS—SYSTEMS—TAX SERVICE 


Working Assets at Work 


THE INVENTORY 


+o know at all times, all the motive forces 
behind turnover and how these forces 
can be increased in power. 


A comprehensive system for analyzing 
markets and merchandise—a control sys- 
tem for merchandise inventories—is a 
fundamental necessity toward securing 
more frequent turnover. Such a system 
puts the Working Assets to work more 
fully; decreases costs, increases profits, 
makes smoother progress and greater 
strength assured. 
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INVESTMENTS 


DIVIDEND DECLARATIONS 
Railroads 


Books 

Name and Rate. Payable. Close. 
Atch, Top&S F,1%q.... Sept. 2 *July 235: 
Balt & Ohio, 1% q....... Sept. 2 *July 19 
Balt & Ohio pf, 1 q...... Sept. 2 *July 19 
Central G& IN gd, B Geeosee Aug. 15 *Aug. 6 
‘#t Northern, 2% Sa...... Aug. 1 *June 26 
Norf & Western adj = 1q Aug. 19 *July 31 
Pennsylvania, 75c q...... Aug. 30 Aug. 1 
ritts & W V pf, i” q. Aug. 30 Aug. i 


BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bidg., 120 Broadway, NEW YORK 

CHICAGO—Westminster Bldg. 
PHILADELPHIA—Finance Bldg. 
SAN FRANCISCO—Exposition Bidg. 
BOSTON—Scollay Bldg. 

UTICA—The Clarendon Bidg. 
MONTREAL, CANADA, 137 McGill St. 
LONDON, ENGLAND, 8 Frederick’s Place 
GLASGOW, SCOTLAND, 142 St. Vincent St. 











Est. 1794 Inc. 1903 


CRUIKSHANK COMPANY 


Real Estate 


141 BROADWAY 
NEW YORK CITY 


DIRECTORS: 


Warren Cruikshank Robert L. Gerry 

William L. DeBost R. Horace Gallatin 

William H. Porter Russell V. Cruikshank 
Dougias M. Cruikshank 


Miscellaneous 


Books 


Name and Rate. Payable. Close. 


Allied Chem & Dye, $1 q.. Aug. 1 July 15 
Ra Ge, BT Gaeccacccess Aug. 1 *July 15 
Am Glue pf, 2 q.......... Aug. 1 July 12 
Am Shipbuilding pf, 14% q Aug. 1 July 15 
Ar Daniels Mid pf, 1% q. Aug. 1 July 21 
Assoc Dry Goods, 1% q... Aug. 1 July 12 
Atlantic Refining pf, 1% ‘q Aug. 1 July 15 
Atlas Powder pf, 1% q... Aug. 1 *July 19 
Brown Shoe pf, 1% q..... Aug. 1 ‘*July 19 
3unte Bros pf, 1% q...... Aug. 1 July 25 
Canadian Expl, 2 q...... July 31 *June 30 
Consol Coal, 156 @..ecece. July 31 July 15 
Cont Motors, 20c q....... July 30 July 19 
Elgin Nat Watch, 2 q.... Aug. 1 July 15 
Eureka Pipe Line, 2 q.... Aug. 1 July 15 
Fajardo Sugar, $2.50 q.... Aug. 1 July 19 
Fajardo Sugar, $1.25 ex.. Aug. 1 July 19 
Fisher Body, $2.50 q...... Aug. 1 *July 1 
oe SF Aug. 1 July 2 
Gray & Davis pf, 2 q..... Aug. 1 July 15 
Halle Bros ist and 2d pf, 

Can (is ckthokhiawekaerades July 31 July 24 
Harris Bros pf, 1% q.... Aug. 1 July 11 
Holly Sugar pf, 1% q..... Aug. 1 July 15 





DIV IDEND NOTICE 


WESTINGHOUSE ELECTRIC 


& MANUFACTURING COMPANY 


A Dividend of two per cent. ($1.00 per share) 
mm the COMMON Stock of this Company, for 
the quarter ending June 30, 1924, will be paid 
July 31, 1924, to Stockholders of record as of 
June 30, 1924. 


F. BAETZ, Treasurer 
New York, awn, 21, 1924 


FRANK G. BEEBE, President 


GIBSON & WESSON, Ine. 


INSURANCE 
In All Branches 


110 William Street, - NEW YORK 


Ventura Cons Oil F, 50c q. Aug. 


SAMUEL J. GRAHAM, Sec’y & Treas. 


Books 

Name and Rate. Payable. Close. 

Holly Sugar pf, 1% ace... Aug. 1 July 15 

| Hood Rubber pf, 1% q.... Aug. 1 July 19 

Kelsey Wheel pf, 1% q.... Aug. 1 July 21 

Moon Motor Co, 75c q.... Aug. 1 July 15 

Motor Products pf, 2 q.... Aug. 8 July 19 

Mullins Body pf, 2 q..... Aug. 1 July 15 
Steel Co of gues com 


OE WE. Sak Gv onctcdeces Aug. 1 July 5 
United Drug ist pf, 87%cq Aug. 1 July 15 
U S Realty & Imp, 1% q.. Aug. 1 May 29 
U S Rubber ist pf, 2 q.... July 31 July 15 

1 July 15 


* Holders of record; books do not close. 





THE NECESSITY OF 
CREDIT INSURANCE 


@_ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


q@_ Our new Simplified protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 
the cost is moderate. 


@_ You can't afford not to carry Credit 
Insurance. 
Write Us 


The American Credit-Indemnity Co. 


of New York 
104 Sth Avenue, New York City 
511 Locust St., St. Louis 


All Principal Cities 
J. PF. McFADDEN, President 
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THE WEEK 


LAINER signs of improvement,. both in sentiment 
and in actual business, have lately appeared. On 
the whole, this week’s reports are noticeably better, and 
they are the more significant because demand in pri- 
mary channels usually does not increase during the 
Summer. Yet supplies in different instances have 
reached a state, after many months of restricted buying, 
where their replenishment has become necessary, and 
recent price reductions have been an added stimulus to 
purchasing. The gain in transactions is not general, 
but major lines such as steel, dry goods, hides, leather 
and footwear show an acceleration of activity, varying 
in degree, and not a few sellers are firmer in their 
views as to prices. The latter condition again finds 
reflection in Dun’s list of wholesale quotations, in which 
the excess of advances is even more pronounced than was 
the case last week and marks a decided reversal of the 
previous downward trend. Widespread comment has 
been occasioned by the further rise in prices for farm 
products, notably wheat and cotton, and the effect of 
this movement is clearly seen in the more confident feel- 
ing and the broadening of trade in agricultural sections. 
The high price for the raw material continues to bear 
heavily upon cotton goods manufacture, which has 
undergone extensive curtailment, but certain other 
branches of the textile industry disclose definite prog- 
ress toward revival. With the recent moderate turn 
for the better in some directions, there is a more com- 
mon expectation now that the seasonal lull which still 
prevails in various quarters will be followed in the 
Autumn by a practically general expansion of business. 


Advances of 7c. a bushel in wheat and of $10 a bale 
in cotton in a single day featured the speculative mar- 
kets this week. Both movements resulted chiefly from 
a further lowering of crop estimates, and the rise earried 
September wheat to $1.38184 and October cotton to 2914e. 
These quotations represented gains of 33c. a bushel in 
wheat and of $33 a bale in cotton over those of a year 
ago, while corn reached a price higher by nearly 30c. 
than that of the earlier period. Developments in grain 
and cotton overshadowed price changes elsewhere, but 
the continued strength in hides was significant and 


there was increased firmness in pig iron, some cotton 
goods, and wool, among other commodities. Reflecting 
the turn in the markets, Dun’s list shows many more 
advances than declines—70 against 29—whereas in this 
week of last year 59 of the 91 alterations were in a 
downward direction. 


Movements in financial markets this week, though less 
striking than those which occurred in speculative com- 
modity markets, had points of more than ordinary 
interest. A rise in English exchange to the highest 
level touched since last November was an early feature, 
the advance largely reflecting the belief that favorable 
results would come ‘out of the London conferences on 
the German reparations problem. The same factor had 
something to do with the buoyancy of stock prices, which 
was also stimulated by the continued cheapness of 
money at New York. A call loan rate of 2 per cent. was 
maintained on the Stock Exchange and quotations for 
time funds were marked down to the lowest basis of the 
year, a minimum figure of 214 per cent. being named 
for sixty to ninety-day accommodation. Trading in 
stocks was on a very broad scale, which partly accounts 
for the increase of 30 per cent. in the week’s bank 
clearings at this center. 


With the recent increase in new orders, July promises 
to show a larger volume of steel bookings than was re- 
eorded in June. The gain in business during the cur- 
rent month has not been marked, but most sellers have 
shared in the movement and some makers have been able 
to expand their operations. This is particularly true 
of the Steel Corporation, owing to its great diversity 
of product, and its rate of manufacture has gone closer 
to 50 per cent. of capacity. Yet the average for the 
whole industry is only about 40 per cent., present de- 
mand being chiefly for small lots and for prompt de- 
livery, so that few mills have found it possible to build 
up back logs of contracts. Irregularity in steel prices 
has continued, but the pig iron market, though lacking 
activity, is firmer. 


Nothing like a general revival of activity has occurred 
in dry goods, but there has been a distinct gain in some 
divisions of the trade. Reports from several of the 








4 DUN’S REVIEW 


larger centers show that purchasing by consumers has 
been stimulated by clearance prices for staple and semi- 
staple merchandise, and this has led to the receipt of 
many filling-in orders from retailers. In primary 
markets, the further sharp rise in the price for cotton 
was directly followed by hesitation among buyers, but 
a broader demand for gray goods soon developed and 
some price advances were recorded. The most unsatis- 
factory feature of the general textile situation still 
appears in the restriction of cotton goods production, 
the curtailment being more pronounced than has 
previously been the case in many years. Some mills 
have started up, but these resumptions have been more 
than offset by shutdowns elsewhere, due chiefly to the 
inability to obtain business at profitable prices. 
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Sinee about the end of the first week of July, prices 
for domestic packer hides have strengthened steadily, a 
number of additional advances having occurred this 
week. This movement has influenced practically all 
other markets, weakness in common varieties of Latin- 
American dry hides furnishing an exception to the 
general trend. Reflecting the situation in the raw ma- 
terial, prices for leather are also firmer and more busi- 
ness has developed, especially in bottom stock. Some 
basis for improved conditions in the leather trade is 
found in the reports of a moderate increase in demand 
for footwear, and the trend toward simpler styles in 
that field is considered a favorable indication. The 
latter phase was emphasized at the recent Boston Style 
Show, at which plainer designs were featured. 





GENERAL BUSINESS CONDITIONS 





Eastern States 


BOSTON.—General situation appears to be slowly im- 
proving, and merchants and manufacturers are feeling more 
confident about the future. Wool is still active and prices, 
which have increased from 5 to 10 per cent. during the past 
few weeks, continue upward. Knitting yarns are moving 
better and orders for worsted yarns are increasing. Woolen 
goods are rather slow. While in Fall River only about 20 
per cent. of the machinery is in operation and other cotton 
mill centers have curtailed production drastically, trade is 
much more optimistic and textile securities have advanced 
substantially during the week. Orders have begun to in- 
crease, and prices continue firm. Cotton yarns have im- 
proved slightly, though the market is comparatively inactive. 

Hides are moving in fair volume, with prices firm. Patent 
leather and calfskins are active. A good volume of orders 
came in as a result of the recent style show, and manufac- 
turers are planning for a good Fall run. Tanning materials 
and dyestuffs are sharing in the improvement of textiles and 
leather. Prices are steady. Current orders for paints are 
well maintained, but building lumber prices have declined, 
and business is quiet. 


PORTLAND, ME.—Opening of the Summer season has 
brought a general feeling of optimism, but business thus far 
at the various resorts has hardly been up to expectations, 
although the State, as a whole, is having probably the largest 
number of Summer visitors and foreign automobilists in its 
history. Retail trade is of fairly good volume, but prac- 
tically all jobbers report current sales as slow, with collec- 
tions only fair. 

Some of the cotton mills have resumed manufacturing at 
a larger percentage of capacity than for many weeks, but 
other textile mills have gradually cut down their forces until 
now they are operating but a few days a week. Hay crop 
gives promise of falling considerably behind that of last 
year, and general crops have suffered somewhat from bad 
Spring weather. Berry crop is comparatively small, and 
canners of blue berries in the eastern section of the State 
are expecting a limited pack, with high prices. 


NEWARK.—Seasonable weather conditicns, combined 
with mid-year clearance sales, have resulted in fairly good 
volume of retail business during the last two weeks, notably 
in lightweight wearing apparel of all kinds, including 
millinery and notions. Manufacturers of advertising 
novelties, and some of the better grades of jewelry continue 


busy, but in nearly all other trades, manufacturers are 
experiencing the usual Summer dulness, operating with 
reduced forces. 

Building operations continue with little apparent change. 
City permits for the first half of 1924 were $18,500,000, as 
compared with $14,500,000 for 1923. The greater part of 
present operations is for residential purposes. Jobbers of 
iron and steel report quiet trade, with prices inclined 
toward recessions. While conservatism is quite pronounced 
in nearly all lines, there is a better feeling noted generally, 
as stocks of merchandise are low. Collections, in many 
lines, continue slow. 


PATERSON.—General business conditions have not ma- 
terially changed during the past month. Manufacturers 
continue to complain of poor business, and many have been 
operating along conservative lines, working principally on 
orders secured. Last week, there was a slight improvement 
in the various branches of the silk industry, indicating that 
the buying in New York and other large centers has in- 
creased. 

Retail trade is not so active as during previous months, 
owing to the large number of unemployed. Banks report 
business fair, they also are operating along very conser- 
vative lines. Real estate operations have not been very 
active, and building during the past month has been con- 
siderably reduced in volume. 


PHILADELPHIA.—Reports of continued improvement in 
sales, although slight, are the rule in most trades, and there 
ig an optimistic view of Fall business that is encouraging. 
While clothing sales show a slight decrease, in comparison 
with those for this period a year ago, prices remain firm, 
and outlook for the new season is fair. Manufacturers of 
infants’ fine headwear, dresses and coats report that during 
the first six months of the year business was about 1% per 
cent. less than that for the first six months of 1923, but 
they made up for the loss during June and so far this month, 
due to warmer weather. Prices show little change. Manu- 
facturers of tailors’ trimmings are in the midst of their 
Fall shipment season. Millinery has been selling fairly well, 
although business during May and June was somewhat 
disappointing. Manufacturers are looking forward to an 
early Fall business, in view of the fact that milliners have 
very small stocks. Manufacturers of shoes have noted 
considerable improvement during the last three weeks. 
Orders are coming in for Fall and, as a rule, call for early 
delivery. Collections remain good, and prospects in general 
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seem very much more favorable than they were two months 
ago. 

Orders for hardware, particularly night latches, cabinet 
locks and builders’ items have steadily increased since May, 
both in domestic and export divisions. Prices are firm, with 
little tendency toward cutting. Collections have been satis- 
factory. Heavy chemical business has been rather dull of 
late, but prices are now easier, and there is a general feeling 
that things will improve very shortly. Automobiles and 
accessories showed a considerable increase in sales during 
the early weeks of July, and there is now: every reason to 
expect that there will be a gain of approximately 10 per 
cent. in the month’s totals, as compared with the business 
recorded for July, 1923. 


PITTSBURGH.—Retail trade is now close to normal for 
this season of the year, special sales helping to move Sum- 
mer goods in very fair volume. Wholesale trade in most 
lines shows some improvement. Shoes are selling better, 
and Fall orders are being taken more freely. Hardware 
is moving fairly well, with buying for immediate needs, and 
in small quantities. Plate glass demand is quite steady, 
and window glass trade is somewhat better. Manufacturers 
of glass specialties, bottles and similar items are well em- 
ployed. A fair estimate of general manufacturing oper- 
ations is believed to be about 60 per cent. of capacity, and 
largely for present needs. Building operations continue 
fair, with lumber prices easier, and trade rather quiet. 

Little improvement is noted in coal-mining operations, and 
dealers report trade to be at the lowest point since 1905. 
If demand increases suddenly in the Fall, it is feared that 
there may be difficulty in making shipments, due to conges- 
tion of freight, and a strong movement is under way to 
impress upon the buying public, particularly at distant 
points, the advisability of ordering Winter supplies im- 
mediately. Some prices are slightly firmer. Quotations 
per net ton at mine are: Mine run steam coal, $1.50 to $1.75; 
mine run coking coal, $1.50 to $1.75; mine run gas coal, $2; 
steam slack $1.25; gas slack $1.25 to $1.40. 


Southern States 


ST. LOUIS.—Retail trade continues to be close to normal 
for this season of the year. Wholesale orders have been 
less than they were during the preceding week, although the 
number of visiting merchants was larger. With the advance 
in the price of grain and other farm products and more 
favorable reports from cotton States, a much better feeling 
has developed regarding demand for merchandise for Fall. 
Merchants are now placing orders more freely for Fall and 
Winter goods. Wholesale dry goods, millinery, hosiery, hats 
and caps, and novelties are meeting with a very fair demand; 
men’s clothing is also moving well. Small orders for im- 
mediate shipment are numerous for the majority of these 
items. 

Building operations continue active, and there has been 
some improvement in the demand for Southern pine lumber, 
but the hardwood branch of the trade continues quiet. Flour 
trade for the current month has been the smallest for many 
years, for a like period. Delay in the movement of new 
wheat and the advance in the market precludes the pos- 
sibility of doing much business for the time being. Buyers 
of flour are purchasing in a small way and are paying 
current prices reluctantly. Inquiries for new flour are 
numerous, and indications are that a good deal of business 
will develop as soon as the wheat situation becomes more 
settled. The new Missouri crop report indicates wheat con- 
ditions about 62 per cent. of normal. Oats have shown im- 
provement and are 83 per cent. of normal, approximating a 
five-year average. Gardens are in fair shape, but need more 
sunshine. Cherries and small fruit yielded well, but apples 
are about 58 per cent. of normal. Lateness of all crops has 
crowded farm work into July, raising demand for labor and 
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making the supply short. Collections generally are good, 
except in coal-mining areas and some farming districts. 


BALTIMORE.—Canning and allied trades are a notable 
exception to the present mid-summer quietness permeating 
most lines of business, inasmuch as the former industry is 
now at its peak, despite the lateness of some crops, especially 
tomatoes. Pea crop has been packed and results have been 
fairly satisfactory. There is but slight improvement in 
the corn crop. The main crop of beans will be available 
this week. There is only fair buying in other vegetables 
and most stocks are said to be light. All fruits remained 
quiet this week, but pears are almost sold out. Wholesale 
grocery trade is on a par with that for the corresponding 
period of 1923, with demand still mostly for staple goods. 
A coffee shortage is feared, unless the upheaval in Brazil 
is soon quieted. Sugar and flour recently advanced, and 
since May dried fruits have risen about 20 per cent. in 
market quotations. General price trend seems to be upward; 
collections are only fair. 

Improvement noted last week in hardware is still in 
evidence, demand being especially strong for garden hose, 
tools, wire fencing, camping supplies, household specialties 
and many builders’ hardware items. Building activity con- 
tinues at a good rate, the undertaking of some unusually 
large projects having just been announced. Cement prices 
are fairly stable, but brick manifests an upward trend. Most 
declines have been confined to lumber and structural steel. 
Wholesale jewelers are doing only fairly well, but prices 
seem pretty much stabilized. 

The port collector’s report for the week shows a continued 
increase in the value of imports and a decrease in exports. 
The latter were valued at $1,034,684. Imports totaled 
$2,479,235, an increase of $271,306 over those of the previous 
week; they consist chiefly of heavy sugar cargoes and 
lumber. A recent report of the United States Shipping 
Board places this city third in port traffic, New York rank- 
ing first and Los Angeles being accorded second place. 


NORFOLK.—While some interseason depression is felt 
in dry goods and clothing, sales of groceries are normal for 
the season, and many lines are giving evidence of an im- 
proved demand. Few new buildings are being started, 
although a number of apartment houses are being pushed 
to completion for Fall occupancy, and labor, in connection 
with the building trade, is well employed. Unusually wet 
weather caused a short potato crop, but it was marketed to 
advantage. Collections show a marked improvement, when 
compared with those for the same period last year. 


LOUISVILLE.—Crop conditions are now favorable and 
advances in prices of farm products are expected to result 
in increased Fall trade. Although dry goods are quiet at 
present, salesmen are on the road, and orders are coming 
in satisfactorily. Clothing manufacturers have Southern 
men out for Fall business, and results from some sections 
are encouraging; but in others it is dull. Futures in shoes 
are slow, the larger part of current orders being for quick 
delivery. Cotton yarn manufacturers are running 50 per 
cent. of capacity, finding market prices below cost of pro- 
duction at present price of cotton. 

Machine and elevator builders are operating full time, 
but with reduced forces. Orders for elevator and other 
equipment are relatively more numerous from the Central 
West and Southwest. Retail clothing sales volume is work- 
ing ahead of that of last year, but constant selling effort 
is required. Collections are reported fair to slow. 


NEW ORLEANS.—As is usual at this period, wholesale 
trade is rather quiet, orders invariably being for small 
amounts. Collections continue quite slow. Retail trade is 
holding up fairly well, and a good volume is being trans- 
acted in seasonable merchandise. Weather conditions have 
been quite favorable for growing crops, although sugar cane 
is badly in need of rain. 
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Cotton is making good progress, and the dry weather is 
a big factor in keeping down boll weevil; the market has 
been only moderately active, with a slightly downward 
tendency in prices noticeable. There has been a good de- 
mand for rice, and quotations are holding firm. Offerings 
on the market have been rather limited, and quickly ab- 
sorbed. Sugar has been rather quiet, with only a moderate 
demand, though prices are holding fairly firm. The Louisi- 
ana crop, while averaging about three weeks late, is making 
satisfactory progress. 

Building operations continue active, with no susceptible 
change in construction costs. Good prices are being ob- 
tained for sale and 1ental of both residential and commercial 
properties. Stocks and bonds are selling moderately well, 
with no change in quotations. Money is in fair demand. 


Western States 


CHICAGO.—There has been pronounced improvement in 
wholesale trade this week. Curtailment of output, in the 
face of a steadily sustained demand has had its natural 
effect and, with the narrowing of the margin of supplies, 
merchants are showing more interest in covering future 
needs. Betterment in inquiry applies to both immediate 
shipment and Fall delivery. Cottons have been strengthened 
by the sharp advance in market for the raw material; other 
textiles also have a better tone. There has been a noticeable 
increase in the number of merchants in city markets, and 
these buyers represent a wider territory than for some 
months. Warmer weather has put more snap into the 
demand for Summer lines of merchandise, and the prospect 
of a satisfactory turnover for the season has inspired more 
confidence in the outlook for Fall trade. A disposition on 
the part of retailers to modify the policy of buying for 
immediate requirements only is noted. Manufacturing 
schedules are about the same as they were last week. 

There is more inquiry for structural steel than for several 
weeks, but other lines in this industry are quiet. Pig iron 
production is down to the lowest figures since 1907, but the 
market is firm at $20, and there are some good-sized in- 
quiries in the trade. Butter is sharply lower and the fruit 
and vegetable markets are weak under the influence of large 
supplies, with prices low, the late Spring having brought 
together receipts from different sections which usually are 
strung along through the Summer. Provisions are higher 
in sympathy with an advance in hogs, which has brought 
about the highest prices of the year. Canned goods also 
are higher. Building continues active and there has been an 
increase in business in some important materials, especially 
lumber, causing an upward trend in prices. Collections are 
running a little ahead of those of last year, and are satis- 
factory. 


CINCINNATI.—No marked change is noted in trade con- 
ditions, and ordinarily none is expected at this period of the 
year. A further recession in certain industrial lines is 
attributed to seasonal influences. Textile and clothing in- 
dustries continue quiet, although exceptions are noted in 
the case of certain e.tablishments that sell direct to con- 
sumer, several of whom report an active business and gains 
over last year’s volume. Practically all lines of trade are 
marking time, although there seems to be a slight improve- 
ment in sentiment, and a turn for the better is believed to 
be not far distant. 

Immediate business in dry goods and millinery is fair. 
However, advance orders are practically nil, and merchants 
seem to show little interest outside of present needs. Retail 
trade in general is reported to be below the volume for this 
season of the year, although special sales, combined with 
favorable weather, have somewhat accelerated movement of 
Summer apparel. 


CLEVELAND.—Weather conditions last week were 
favorable for strictly Summer goods, and there has been 
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stimulated demand for traveling accessories, outing goods 
and Summer food products. Industries in general continue 
to show declining scale of operations in most lines. Gar- 
ment manufacturers are working fairly steady on Fall and 
Winter merchandise, but the call upon factories for Summer 
coods is believed practically over for the season. Dry 
goods, millinery, hats and caps, boots, shoes and hosiery 
are rather quiet. Knit goods are principally in demand in 
lightweight sweaters and bathing suits. 

Building hardware, electrical goods and plumbing sup- 
plies are in fairly good demand, on account of the sustained 
activity in building operations. Machinery, tools and heavy 
hardware are about normal for the time of year. Iron ore 
is in retarded demand owing to the slowing down of metal 
industries, and coal is virtually in the same position. Lake 
trade continues to present the most active branch of both 
ore and coal trades at this time. The amount of unemploy- 
ment among laborers and skilled workmen has somewhat 
increased during the past two weeks, but there is a feeling 
that this is temporary. Automobile sales, with tires and 
accessories, have slowed down with the advancement of the 
season and there remains on the market a considerable 
number of used cars for sale. 

Provision markets are very active on fruits and vegetables, 
and demand keeps pace fairly well with supply, which tends 
to hold prices steady. There is still considerable dragging in 
mercantile collections. 


TOLEDO.—General business conditions have not shown 
much change during the last two weeks. Continued cool 
weather has resulted in retail merchants offering conces- 
sions to force the moderate supply of seasonable goods they 
have on their shelves, and these are now moving fairly well. 

Machinery and mill supply houses and machine tool 
manufacturers report business rather dull, although just 
about keeping even. Building operations continue at a high 
level, and the lake coal shipments are moving fairly well. 
Mercantile collections continue to be tardy. 


YOUNGSTOWN.—Steel making within the past week has 
shown some slight improvement, although mills are still con- 
siderably below 50 per cent. of capacity. In this district, 
there are now active 16 out of 45 blast furnaces, showing 
a gain of 3 over the recent low mark. Production of active 
stacks represents about 38 per cent. of pig iron capacity of 
this district. Fabricators are busy, a few of the plants 
operating at or near capacity. 

Textile, rubber and leather concerns are operating on 
approximately a 75 per cent. basis. Sales in retail stores 
are considerably below those of the same period last year 
and profits are smaller. Collections are only fair. 


DETROIT.—A slight increase in general volume of local 
retail trade is apparent, as a result of more seasonable 
weather. Summer merchandise and vacation goods are 
moving with more freedom, and considerable sluggish stock 
will, in all probability, be cleaned up, although the season 
is rather far advanced. Special sales have moved fair-sized 
quantities of this class of merchandise. General trade tone 
continues conservative and cautious, and in jobbing and 
wholesale circles spot buying rules. 

Manufacturing situation gives little evidence of immediate 
improvement, and operations and output will doubtless re- 
main curtailed for the present, although a later revival is 
confidently expected; somewhat more optimism is apparent. 
Building operations, in so far as the smaller contracts are 
concerned, have fallen off to some extent, but a number of 
large projects are under way and contemplated for the 
immediate future. Collections are only fair, in general; the 
banking situation continues rather conservative. 


MINNEAPOLIS.—Wholesalers of dry goods, clothing and 
kindred staple articles report that general feeling of en- 
couragement resulting from better grain prices has not 
materialized in the form of orders for merchandise. Pur- 
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chases continue to be principally for fill-in purposes, and 
hesitancy is likely to continue until it will have become 
apparent that favorable prices are to rule for the new grain. 
Weather conditions continue favorable, and a large crop of 
small grain appears assured. 

Minnesota has a record acreage for corn, and its planting 
and early development was retarded less by early rains than 
in States further south. The recent spectacular increase in 


corn prices is therefore of especial interest in this locality.. 


The satisfactory price of butter fat is a helpful feature, 
and it is predicted that the dairy products of Minnesota for 
the current year will equal in value the entire crop of small 
grain. Railroads are reported to be unusually well supplied 
with cars in readiness for moving grain, and, on the whole, 
it is anticipated that trade conditions in this territory this 
Fall will be better than have existed since 1920. 


KANSAS CITY.—There has been a gradual broadening 
of business activities here, and a tone of optimism is every- 
where in evidence. Collections during the week have been 
good. Spot business in most lines has improved because of 
activity in harvesting and threshing localities, retailers find- 
ing nearby requirements larger. Local dealers generally 
expect a steady trade for the balance of the year. 

A general improvement has been noted in bakers’, soda 
fountain and bottlers’ supplies; hardware, tents, awnings, 
and tourists’ supplies; blacksmith and repair materials; and 
groceries and drugs. Straw hat business has been dull, but 
fair orders are being booked in Winter hats of medium price. 
Dry goods distribution is confined largely to seasonable items, 
principally wash goods. Sales in woolen dress goods and 
handkerchiefs show the chief gain so far in Fall business. 
Hosiery has been somewhat backward, but good business for 
work clothing is still in evidence, with prices strengthening. 


DAVENPORT.—General business conditions continue 
slow, but there is more confidence apparent in an early 
improvement in the situation than has been noticeable for 
many weeks, due to the increase in price of farm products. 
Production in local manufacturing plants is still on re- 
duced schedules, and considerable unemployment exists. 
Jebbers and wholesalers report a fair business, orders 
generally being small and for immediate shipment. Mer- 
chants continue to buy cautiously and stocks are being 
kept low. 

Special discount sales have stimulated retail business to 
some extent, especially in Summer merchandise, movement 
of which has been retarded by cool and rainy weather. 
Crops, on the whole, are in good condition. 


WICHITA.—Business has been showing a little improve- 
ment here and indications for future are now reasonably 
favorable. One of the largest wheat crops ever harvested 
in the State has had a tendency to stimulate trade, but the 
real benefits have not, as yet, been felt. Merchants have 
continued cautious buying and are carrying only goods for 
their immediate needs. With the circulation of wheat 
money and the payment of debts, there should be an in- 
creased movement of merchandise. No great improvement 
has been noted in collections, which continue slow. 


Pacific States 


LOS ANGELES.—No fault is found generally with 
present business and sales conditions, although price indi- 
cations are not assuring, as efforts of retailers in almost 
all lines to reduce stocks, by special sales, are increasing, 
consequently purchases by the retail, jobbing and manu- 
facturing interests are restricted, so far as possible. Col- 
lections are reported fair to satisfactory, with banking 
conditions in their usual sound shape. Well-founded confi- 
dence exists broadcast, that while business waves may 
recede temporarily, there is nothing in sight to permanently 
interfere with the continual growth and prosperity of 
Southern California. 
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Los Angeles canneries are rapidly assuming one of the 
leading positions in the sardine and herring industries, 
according to official investigations. With a practically in- 
exhaustibile supply on hand, and the use of the best methods, 
they are entering the Euporean markets in competition with 
French and Norwegian brands and are having a wide dis- 
tribution in the Philippine Island, Mexico, the Hawaiin 
Islands, India and North America. 


PORTLAND.—A better feeling pervades all circles, par- 
ticularly among jobbers, as a result of the improvement in 
the agricultural situation. Buying is restricted, however, 
although in the grocery trade more interest is shown in 
futures, especially canned goods, as a decided shortage in 
the pack in this territory is certain. Retail business is of 
the usual mid-summer character, and is about on a par with 
that of a year ago. 

There was a marked increase in lumber production, as 
compared with that of the previous week, and orders and 
shipments also showed a gain. Output totaled 64,128,858 
feet, and sales amounted to 76,563,128 feet, of which 59 per 
cent. was for rail delivery. Shipments aggregated 76,243,- 
364 feet.. Lumber prices remain at a low level, but there 
has been considerable recent gain in inquiries, and manu- 
facturers anticipate improvement in the market within a 
few weeks. 

Wheat prices have advanced rapidly, with a broad demand 
from exporters, millers and California dealers, but farmers, 
still very bullish, are offering little. Flour prices have 
moved up regularly with wheat. Harvesting is general and 
the grain is mostly of good quality, but yields are light. 

Wool is slightly firmer, and with the better tone, growers 
are less ready to sell the small remainder of the clip. Lamb 
prices continue high, but cattle and hogs are rather weak. 
Receipts of all classes of live stock at the local yards show 
a substantial gain over those of last year. Condition of 
ranges and stock is not so good as it was at this time last 
year. 


SEATTLE.—A gain in mineral production of the State, 
amounting to nearly one-half million more than that in 
1922, is reported by the local governmental bureau. Gold, 
silver, lead, copper, and zine are included. The aggregate 
value is $1,065,666. The record of residence construction 
has been well maintained during the first half of the month. 
Permits issued by the city building department have varied 
between 40 and 60 each week. Other construction permits 
issued are keeping the record for the first half month up to 
expectations. 

Products of Alaska moving in the export trade. of the 
territory forecast a volume of commerce to Seattle for July 
equal that for the same month last year, which was $4,680,000. 
Movement of canned salmon from Alaskan canneries to 
Seattle has begun. The early pack in some districts fore- 
casts a good total for the territory. 


TACOMA.—Business generally has shown little improve- 
ment, due largely to continued poor conditions in the lum- 
ber trade. Lumber prices are holding about the same, very 
little change being reported; demand is fairly good, but gen- 
erally production is above demand. There is some com- 
plaint regarding collections, which appear to be slower than 
usual. 

Building continues active, due to the large building pro- 
gram which has been in full swing here for some time. 
The total permits issued to date, including June, amount 
to $5,335,275, against $3,428,202 of construction for the 
same period of 1923. 

Due to continued dry weather, berry crops in the Puyallup 
Valley are only about half of the usual picking. The berries 
are smaller, but are bringing a good price. Due to the 
short crop, and size of the berry, Eastern carload ship- 
ments will be considerably curtailed this year. 


(Continued on page 14) 
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JEWELRY INDUSTRY FAIRLY WELL EMPLOYED 





Output During the First Six Months of the Year Compares Favorably With That 
of 1923—Watches, Clocks and Silverware Lead Demand 


OR the first half of the current year, jewelry production 

was nearly equal to that of the comparative months of 
1923, output of some articles, particularly watches, clocks 
and silverware, exceeding the previous twelvemonths’ record 
by as much as 20 per cent. in many instances. With the 
exception of those interests specializing in badges, emblems, 
novelties and one or two staples, manufacturing schedules 
have been somewhat reduced since the first of July, accord- 
ing to special reports to DUN’S REVIEW. The majority of 
jobbing houses have found sales on a parallel with or above 
those for the same months af last year. Prices have shown 
no particular change, except that silver has declined a little. 
Platinum is still high, and white gold is being extensively 
used as a substitute. Gold quotations are fairly steady, and 
diamonds are firm. Other precious stones, notably rubies, 
have evidenced a downward trend. 


PROVIDENCE.—Jewelry trade for the past two months 
has been operating almost universally on restricted working 
schedules. A few manufacturers of novelties have been 
working full time, but they are the exceptions. The annual 
vacation period occurs in July and the principal manufac- 
turing jewelry buildings have been closed for periods rang- 
ing from one to three weeks. 

New samples are being made for Fall lines, and a feeling 
is noted among manufacturers and wholesalers that late Fall 
business will be good. There has been very little in the way 
of orders of jewelry products for campaign purposes. Manu- 
facturers of badges and emblems of standard lines have 
done a moderate volume of business and there has been 
quite a good demand for pear! novelties. 

Indications point to a somewhat reduced total volume for 
this year, as compared with that for 1923, but with the ex- 
pected increase for Winter requirements, it is believed that 
most merchants and manufacturers will show some profit. 


PHILADELPHIA.—During the current year, manufac- 
turers of fine jewelry in this district have equaled their out- 
put for the first six months of 1923, with prices holding firm 
and no changes anticipated. Manufacturers of watches, 
clocks and general jewelry lines, on the other hand, show 
an average decrease of something around 10 per cent. in 
their production for the six-months’ period, with prices sub- 
ject to adjustment and a slight downward tendency. Manu- 
facturers of emblems are slightly ahead of their sales’ totals 
at this time in 1923, with prices stationary and general con- 
ditions much better than those existing in many branches 
of the trade. Makers of diamond mountings were quite 
busy during June, sales showing a little more than a 5 per 
cent. increase over those for the corresponding month last 
year. Retailers have had a pretty fair season, May and 
June sales being especially satisfactory. 

As stocks generally are low, outlook for the balance of 
the year is good, indications being strong for a fair Fall 
and holiday business. There is no scarcity of merchandise, 
however, and orders are being promptly filled. Collections 
in nearly all branches have been good. 


ST. LOUIS.—This is a distributing rather than a manu- 
facturing center for the jewelry trade. Last year, the 
manufacturing end of it reported output at $7,500,000, 
which is claimed to be a considerable gain over the totals 
for 1922. Sales for the first six months of this year com- 
pare favorably with those for the same period in 1923, and 
much better than those in 1922. While several of the large 
wholesalers report a slight increase, others report declines 
of as much as 12 per cent. 


Prices, in the main, are about the same as they were a 
year ago, with small declines, usually 2 to 3 per cent., noted 
for a few items. Watches, clocks and silverware continue 
to sell in good volume at the quotations set in 1923, but there 
has been a slight increase in the prices of diamonds, as com- 
pared with those ruling last year at this time. Card jewelry 
has shown practically no fluctuation in prices. 

Outlook for Fall is not so promising as it might be, as 
there is still considerable uncertainty as to crop yields and 
the prices that farmers will receive for them. Besides, time 
payment stores have grown to be a great factor in the dis- 
tribution of jewelry and if they are to repeat the splendid 
showing made during the last six months of 1923, there 
must be an early change in the unemployment situation, as 
the wage earner is the best customer for these stores. Col- 
lections during the first six months of the year have kept 
abreast with those for the comparative months of 1923, and 
it is thought that retail dealers throughout the country are 
in a very good financial position. 


BALTIMORE.—tThis city is not considered a manufac- 
turing point for jewelry, but it is a distributing center for 
an area of a considerable radius. For a period of about 
three years the jewelry trade was quiet, but an improve- 
ment manifested itself in 1923, and the volume for that 
year exceeded by about 20 per cent. that of the preceding 
year. For the first six months of the current year, trade 
was on a par with that for the corresponding period of 
1923, and this has been somewhat of a disappointment. 

Demand in this market is mostly for medium-priced goods, 
and recent sales have been confined largely to watches, clocks 
and rings. Large department stores are said to be doing a 
fairly good business in card goods and novelty lines. Busi- 
ness in silverware has been somewhat better than that in 
other departments. Price fluctuations during the year have 
been confined within a rather narrow range and present 
quotations are fairly stabilized. Platinum is still high be- 
cause of its limited supply, and white gold is being exten- 
sively used as a substitute, because it is cheaper. Gold 
quotations are fairly constant, but silver prices declined 
somewhat this Spring. Diamonds are firm, except some of 
the smaller stones, which have dropped slightly. Other 
precious stones, notably rubies, have evidenced a downward 
trend. Coilections have been only fairly satisfactory. 


RICHMOND .—For the first half of the year the volume 
of jewelry business here has compared favorably with that 
for the same period in 1923, with diamonds and watches in 
special request, and collections fair. Within the past few 
weeks, however, a more than ordinary quiet tone has been 
apparent, and more than usual difficulty has been experienced 
in making collections. 

Dealers look for only a moderate number of transactions 
until near the Christmas season, when it is expected that 
holiday conditions will create the usual strengthening of 
demand. No material price changes are noted; supplies 
are very ample and deliveries prompt. 


CHICAGO.—Jobbers’ sales for the first six months of 1924 
are scarcely as large as they were in the same period in 
1923, reflecting the effect of general conditions, and sales 
since March 1 have been inclined to drop off. Recent in- 
crease in the price of farm products is giving the situation 
a better outlook for Fall and most of the houses are en- 
couraged to look forward to a good holiday trade. Demand 
for silverware, watches and watch movements, and clocks 
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continues unabated, and the business going is being done 
mainly with these lines. 

Watch and clock factories in this territory continue to 
operate full time, with less stock on hand than they had a 
year ago at this period, and they are looking forward to a 
slight lull in the demand during July and August. They 
will take advantage of this period to accumulate stocks 
against Fall demand. Prices show no particular change 
and collections are satisfactory. 


CINCINNATI.—Conditions in the jewelry trade normally 
are quiet at this period of the year, though, on the whole, 
business has held up remarkably well in comparison with 
the general abatement of commercial activities. Salesmen 
are again on the road in the interest of Fall business, which 
is developing practically up to expectations. Purchasing of 
merchandise is conservative, though in sufficient amounts to 
insure a fair turnover. A number of the leading jobbing 
houses report sales only slightly behind last year’s volume 
for the seven months’ period ending July 1, and are looking 
forward to a satisfactory Fall and holiday season. 

Diamonds, watches, clocks and silverware have been prin- 
cipally in demand, as contrasted with the rather slow desire 
shown for card jewelry and certain staple lines. Prices are 
holding at about the same level as a year ago, with no 
important changes in prospect. It is commented upon that 
comparatively few failures have occurred in this line of 
trade during the past six months, and that collections, while 
slow in spots, in general are classed as fair. 


DETROIT .—Jewelry business locally has, like other lines, 
felt something of restricted general trade conditions, al- 
though there is still a fair turnover of the commodity. Much 
of this business here is on the instalment basis, aided by 
extensive advertising. In this field, actual losses are neg- 
ligible and profits good, but the volume of business, on the 
whole, is somewhat lessened at this time. Retail stores 
catering to an established and high-class trade report about 
a normal turnover, with prices about level or slightly ad- 
vanced in some lines. General trade tone is conservative. 
Collections have been more or less slow with jobbers and 
wholesalers, and orders confined chiefly to spot needs. 


MINNEAPOLIS.—Sales of jewelry were in fairly good 
volume during the first three months of this year, but de- 
mand seems to have fallen off recently. Aggregate volume 
of business done for the year to date is somewhat above that 
for the corresponding period of 1923, but trade in both whole- 
sale and retail lines is very light at present, and country 
buying is being confined to necessities. Stocks are very low 
throughout the Northwest, and the outlook for Fall business 
is generally considered favorable. Prices have shown little 
change since this time last year, and are steady at present. 
Collections are reported fair. 


DENVER.—Conditions in the jewelry trade appear rather 
quiet at this time, with sales for the first six months of the 
year from 10 to 15 per cent. behind those for the same period 
last year. There has been no material change in prices, 
which are expected to continue pretty steady. Collections 
are fair, and compare favorably with those of 1923. No 
particular increase in volume is expected until Fall. 


LOS ANGELES.—Wholesalers and importers of jewelry 
in this part of the country make varying reports about the 
volume of their business during the first six months of the 
current year. Declines in sales of anywhere from 12 to 50 
per cent. have been noted, while in some branches gains in 
sales have run as high as 15 per cent. With many, business 
picked up considerably in June and has continued quite well 
thus far in July. Summer is always dull, but a little more 
than the usual lull is noted in those districts where un- 
employment is large and harvest yields have been dis- 
appointing. The hoof-and-mouth epidemic curtailed sales 
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SENTIMENT IN STEEL IMPROVES 


Slightly Better Feeling Reported, with Orders 
More Numerous—Prices Irregular 


SLIGHTLY better feeling prevails in the Pittsburgh 

steel market, and orders have been more numerous, 
although mostly for small amounts. Production has not 
changed greatly, and is estimated at 35 to 40 per cent. 
There have been a few reductions in prices, particularly on 
wire products. Tinplate production is down to about 50 
per cent., one plant being closed by a strike. Business in 
iron and steel bars continues quiet. Bolts, nuts and rivets 
show no improvement, and prices have been cut to some 
extent. Structural material manufacturers continue to be 
fairly busy, and prices are holding steady. Pipe mills are 
receiving some orders, and are operating at about 60 per 
cent. The pig iron market is still very dull, sales being 
small and production low. Old material has been firmer, 
heavy melting steel being quoted at around $18. Coke pro- 
duction is at a very low rate, and demand is exceedingly 
light. Quotations per net ton at ovens are: Furnace coke, 
$3; foundry coke, $4.25 to $4.75. 








Chicago Steel Demand Larger 


Chicayo.—Structural steel demand has been heavier in the district 
this week than at any time in several months. Some good-sized ton- 
nages have been placed or are on inquiry. The decision abrogating 
the Pittsburgh plan will not have any material effect on local market 
conditions, as quotations on a Chicago basis have been common for 
some time. Shape prices have eased off $2 a ton, the quotation gen- 
erally recognized now being 2.25c., Chicago. In other departments, 
prices are steady. There is now but one strictly merchant stack out 
of 13 in blast in this territory. This is the lowest production of iron 
since 1907. Pig iron is firm at $20, with inquiries estimated at 
10,000 to 15,000 tons in the market. 








to some extent during the early months of the year, but 
amplified Fall trade is expected to bring up the total for 
the twelvemonth. Manufacturers of jewelers’ supplies, on 
the other hand, find that their business is running about 60 
per cent. ahead of that during the first seven months of 
last year. 

Despite curtailed demand in many directions, prices are 
practically unchanged. The bulk of the offerings for Spring 
remained pretty close to the quotations fixed last December. 
There were exceptions, of course, declines of from 10 to 25 
per cent. being occasionally made to attract volume orders. 
Declines in staples have been trifling. Demand during early 
Fall is expected to be quite large, as retailers bought but 
sparingly for Christmas last year and so far this year their 
orders have been chiefly to fill business in hand. Collections 
have ranged from fair to good. 


SEATTLE.—Volume of jewelry business for the first half 
of this year shows improvement over the total for the corre- 
sponding period of 1923. June, which is next to December 
in business volume, was bigger this year than last by between 
5 and 10 per cent. The trade is optimistic and expects fur- 
ther improvement during the next six months. Volume of 
tourist business is substantial; it will probably total larger 
than that of last year. Prices are stable, and there has been 
no noteworthy changes from last year’s level. Reduction of 
the luxury tax on jewelry is expected to have a stimulating 
effect, and price reductions are promised. 

Manufacturing jewelers report orders for a better grade 
of work than was the rule last year, and it is anticipated 
that the trend will continue throughout the year. May, 
July and August are quiet months with the manufacturers, 
but a marked increase in business volume is expected with 
the beginning of Fall. No style changes of consequence are 
reported. 
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LOWER MONEY RATES RECORDED 





Time Funds Marked Down a Quarter of a 
Point to Lowest Level of the Year 


ONEY on call was again stationary at 2 per cent. this 

week, that charge covering both new loans and renewals. 
Outside the Stock Exchange, loans were reported early in 
the week at 1% per cent., and later in the week as low as 
1% per cent. was the quotation where the collateral was of 
a high class. Time money was marked down a quarter of 
a point to 2% to 2% per cent. for sixty to ninety days, and 
o to 3% per cent. for four, five and six months, the lowest 
rates of the year. Commercial paper was quoted at 3% to 
3% per cent. for the best names, and at 3% per cent. for 
others not so well known. 

The feature of the foreign exchange market this week was 
an advance in demand sterling to a level unequaled since 
November 8 of last year. The rise, which at one time 
amounted to 4c. over the closing quotation last week, had 
as its basis the belief that the conferences now going on 
abroad would bring a solution of the German reparations 
problem. In the later dealings, much of the early advance 
in sterling was eliminated as a result of profit-taking. 
French francs were up 10% points at one time, but the gain 
was later cut in half. There was a rise of 30 points in 
guilders, to a new high mark for the year. 


Sat. Mon. Tues. Wed. Thurs. 





Fri. 
Sterling, checks... 4.37+ 4.88% 4.415 | +308 4.40% 4,39% 
Sterling, cables... 4.373% 4.89% 4.41% 4.39 4.40% 4.39% 
Paris. checks..... 5.11% 5.16% 5.21 5.11% 5.14 5.08% 
Paris, cables..... 5.12% 5.17% §.22 5.12% 5.14% £5.09 
Antwerp, checks.. 58% 4.62 4.64 4.58% 4.60% $4.57 
Antwerp, cables.. 4.59% 4.63 4.65 4.59% 4.61 4.57% 
Lire, checks...... : 4.31% 4.3314 4.31 4.32% 4.82 
Lire, cables...... 4.32 4.32% 4.34% 4.32 4.33 4.32% 
Swiss, checks... 18,26 18.31 18.44 18.38 18.39 18.38 
Swiss, cables.... 18.28 18.32 18.45 18.39 18.41 18,40 
Guilders, checks.. 38.01 38.29 38.30 38.21% 88.20 38.20 
Guilders, cabies.. 38.05 38.33 38.34 38.25% 88.24 38.24 
Pesetas, checks... 13.27 13.30 13.45 18.35% 18.35 13.39 
Pesetas. cables... 13.29 13.32 18.47 18.37% 18.37 13,41 
Denmark, checks.. 16.08 16.11 16.14 16.14 16.16 16.18 
Denmark, cables... 16.12 16.15 16.18 16.18 16.18 16.20 
Sweden. checks... 26.59 26.60 26.62 26.59 26.60 26.61 
Sweden, cables... 26.63 26.64 26.66 26.68 26.65 26.63 
Norway, checks... 13.40 13.39 13.42 13.39 13.36 13.42 
Norway, eables... 18.44 13.43 13.46 13.43 13.39 13.44 
Montreal, demand. 99.21 99.31 99,31 99.35 99.31 99.32 
Argentina, demand 82,62 32.50 32.71 32.91 432.62 32.87 
Brazil, demand... 10.00 %.48 9.52 9.52 9.70 10,00 
Chili, demand.... 10.12 10,21 10.26 10.14 10.05 10.50 
Uruguay, demand. 76.12 76.19 75.75 76.63 76.50 76.75 





Money Conditions Elsewhere 

Boston.—Money is slightly firmer in response to improved business 
prospects. Call money is at 3 to 3% per cent. Commercial paper is 
quoted at 3% to 4 per cent., and customers’ loans are 4% to 5 per 
cent. Year money is 4% to 4% per cent. 

St. Louis —Money conditions are easy in this market. Demand on 
the part of commercial and industrial borrowers is comparatively 
light, but there is a good demand for agricultural purposes. Com- 
mercial paper demand is light, and is quoted at from 4 to 4% per 
cent., with some prime offerings at 3% per cent. Other forms of 
accommodation are quoted at 4% to 4% per cent. Investment de- 
mand is good. 


Chicago.—There has been a further marking down of commercial 
paper rates, the market now ranging from 3% to 3% per cent. <A 
little of the choicest paper is being placed at 3 per cent. and there 
are also still a few transactions at 4 per cent. Borrowing demand 
has picked up a little, but the outlet for paper at these prices is 
slow. Bank loans are 4 to 5 per cent. Investment demand is good. 

Cincinnati—Money conditions are considerably easier than for 
some time. Demand for trade purposes is light, and, as a consequence, 
banking funds are increased. Brokerage loans are on a 5 per cent. 
basis, and other classes of accommodations range from 5 to 5% per 
cent. The bond market has been quite active. 

Cleveland.—Money market continues to prevail easy, there being a 
plentiful supply of funds in banks, while the demand for industrial 
and mercantile loans is rather quiet. Rates continue low at quota- 
tions existing for several weeks, the usual run of accommodation 
paper being easily placed at from 41% to 5% per cent. 

Minneapolis.—Deposits are heavy at local banks and savings insti- 
tutions, but demard is light. The rates for loans are quoted at 5 
to 5% per cent. Commercial paper is discounted at 4 per cent. 

Kansas City.—Commercial bank deposits are heavy, but there is 
little demand for money, and rates continue at 5% per cent. to 6 
per cent. 


July 26, 1924 


Large New York Bank Clearings 
HE effect of the activity in the stock market is clearly 
seen in statistics of bank clearings this week. With a 
total of $7,192,156,000 for leading cities of the United 
States, the clearings are 18.9 per cent. in excess of those 
for the same week of 1923, $2,792,156,000 being supplied by 
the outside centers and $4,400,000,000 by New York City. 
The gain at the outside cities is only 4.9 per cent., but there 
is an increase at New York of 29.9 per cent. The latter 
change largely reflects the expansion of trading on the 
Stock Exchange, with daily sales frequently exceeding 
1,000,000 shares. Most of the centers outside of New York 
rcport larger clearings this week than for the corresponding 
period of last year, the gains ranging from 0.3 per cent. 
at Seattle to 47.1 per cent. at Dallas. 
Week Per 


Week Per Week 
July 24, 1924 July 26, 1923 Cent. July 27, 1922 Cent. 
Boston .... $374.071,000 £337,825.000 +10.7 $295,000,000 +26.8 








Buffalo .... 42,999. 000 45,993,000 — 6,5 39,746,000 + &.2 
Philadelphia. 482,000,000 465,000,000 + 3.7 428,000,000 +12.6 
Pittsburgh . 154,020,000 157,961,000 — 2.5 TrVTT Ter ocee 
taltimore .. 81,913,000 79,174,000 + 3.5 76,266,000 4- 7,4 
Atlanta .... 44,255,000 43,932,000 + 0.7 33,580,000 -+31.8 
Louisville .. 31,°81,000 27,173,000 +15.1 22,895,000 +36.6 
New Orleans 51,057,000 43,724,000 +16.8 41,064,000 + 24.3 
EERE cecee 32,683,000 22,225,000 + 47.1 19,924,000 +64.0 
Chieago .... 606,303,000 553,662,000 + 9.6 501,413,000 +20,9 
BOERNE aces 143,189,000 141,344,000 + 1.3 95,631,000 + 49.7 
Cleveland .. 100,976,000 106,960,000 — 5.6 99,951,000 + 1.0 
Cincinnati . 66,765,000 67,771,000 — 1.5 55,771,000 +19.7 
Minneapolis... 64,034,000 62,388,000 + 2.6 56,421,000 +138.5 
Kansas City. 133,628,000 129,145,000 + 3.5 123,106,000 + 8.5 
Omaha .... 36,674,000 32,800,000 + 8.5 37,018,000 — 0.9 
Los Angeles. 25,332,000 137,096,000 — 8.5 97,027,000 -+29,2 
San Francisco 150,600,000 138,100,000 + 9,1 128,000,000 +17.7 
Seattle .... 35,205,000 35 083,000 -+ 0.3 31,325,000 +12.4 
Portland ... 35,171,000 34,285,000 + 2.6 28,880,000 +21.8 
Total ...... $2,792,156,000 $2,662,641,000 + 4.9 $2,211,018,000 + a 
New York... 4,.400,000,000 3,388,000,000 --29.9 4,114,100,000 +- 7.0 








Total All... $7,192,156,000 %6,050,641,000 + 18.9 $6,325,118,000 + .... 
Average Daily: 


July to date. $1,310,932,000 $1,167,515,000 +12.3 $1,251,581,000 + .... 
June ceoeeee 1.285,374,.000 1,217,901,000 + 5.5 1, 154,920,000 t osee 
May ....... 1,196,000,000 1,205,350,000 — 0.4 1,165,412,000 + 2.6 
April ...... 1'226°468,000 1°214/677,000 + 1.0 1,187,044,000 + 7. 

First Quarter 1,282,024,000 1,247,097,000 + 2.8 1,085,883,000 + 18.1 


+Percentage not given as Pittsburgh report is omitted. 





Silver Movement and Prices.—Bsritish exports of silver 
bullion for this year up to July 9, according to Messrs. Pixley & 
Abell, of London, were £2,456,854, of which £2,142,864 went to India 
and £313,990 to China. Last year, for the corresponding period, 
exports were £6,157,147, of which £5,160,847 went to India and 
£996,300 to China. Daily prices (per ounce) of bar silver in the 
London and New York markets during the current week follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
London, pence. 34 3's 343, 344% 341% Sivs 8456 
New York, cents 67 67% 67 3 67 4 67% 68 





Record of Week’s Failures 


N&t much change occurred in the number of failures in 
the United States this week, as compared with the 
number last week. This week’s total is 399, while 388 de- 
faults were reported last week. A year ago, however, the 
number was only 335. Of this week’s failures, 200 had 
liabilities of $5,000 or more in each case, against 217 similar 
defaults last week and 119 in this week of 1923. 
In point of number, Canadian failures continue at a rel- 
atively low level, this week’s total being 38. 





Week Week |. Five Days | Week 
July 24, 1924 | July 17, 1924 | July 10, 1924 || July 26, 1923 


























| Over [ nm | Over | m | Over | m 1} Over | -« 
East ........ | 62 | 118 || 99 | 153 53 | (86 73 «=| 115 
South ........| 61 111 | 50 | 99 43 106 37 | %5 
West ........ 62 (116 || 52 | 92 56 | «101 5R «| «104 
PUENO cn csees | 15 34 16 | 44 21 | 44 23 | 41 
A ee / 200 | 399 || 217 | 388 173 | 387 | 119 | 385 
a aes | 16 | 88 ti 21 37 30 49 |, 21 | 56 





Montreal.—General call rate with banks is still 6 per cent., but 
it is reported that private funds have been placed recently as low as 
5 per cent. or a shade under. General discount rate remains at 6 
to 6% per cent. 
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HIDE MARKETS REMAIN STRONG 


Further Advances in Domestic Packer and 
Country Stock—Calfskins Firm 


CONTINUED strong and advancing market for hides 

prevails, particularly for domestic packer stock. Further 
advances have been registered all around. Packers and 
branded hides moved up to 13c. for heavy Texas and butt 
brands, 12c. for Colorados and light Texas, and 10c. for 
branded cows. Extreme light native steers have scored a 
still further proportionate increase, with sales up to 12'%e. 
Heavy native steers are held at 14c., but last confirmed busi- 
ness was at 13%éc. 
' The country market is naturally stronger, reflecting gen- 
eral conditions, but there is not the active demand that rules 
for packers. Dealers are concerned over the outlet for 
heavier-weight hides, and 50-pound and up stock is relatively 
low on the present stronger market, as compared with ex- 
tremes. Free of grub 55-pound and up Wisconsin point hides 
are available at 8c., selected, f. 0. b., shipping point, whereas 
extremes are not available at under 114%c. The spread be- 
tween the heavier and lighter-weight end has widened since 
the general market strengthened. 

In foreign hides, River Plate frigorifico steers are stronger 
along with domestic packers, with sales of Argentine stock 
reported up to an equivalent of 1344c. to 135c. Common 
varieties of Latin-American dry hides, in contrast to every- 
thing else, are weaker and lower on such small spot lots as 
are moving. 

Calfskins, West and East, are firm to a shade stronger, 
with small stocks in about all sections. Chicago city skins 
sold at 19%4c., with 20c. now firmly asked. New York City’s 
are well sold up at $1.55 to $1.57% for 5 to 7’s, $2.10 to $2.15 
for 7 to 9’s, and $3 to $3.07% for 9 to 12’s, with bids at 
$3 refused this week for heavyweights. 








Hide and Leather Stocks Smaller 


HE Bureau of Census, in its report on stocks of hides 

and skins, supplies and production of leather for May, 
based on advices received from 4,622 manufacturers and 
dealers, notes that the total number of cattle hides held in 
stock on May 31 by packers, butchers, tanners, dealers and 
importers, or in transit to them, amounted to 4,121,777 hides. 
This compares with 4,277,958 on April 30 and 6,346,769 on 
May 31, 1923. Stocks of calf and kip skins aggregated 
3,067,615 on May 31, against 2,799,020 on April 30 and 
4,165,813 on May 31, 1923. Goat and kid skins numbered 
8,689,905 on May 31, 8,343,558 on April 30 and 8,890,019 on 
May 31, 1923. Stocks of sheep and lamb skins on May 31 
were 6,034,106, while the holdings on April 30 were 5,751,892 
and on May 31, 1923, 9,193,406. 

Total stocks of sole leather made from cattle hides, re- 
ported by tanners, dealers and manufacturers, using the 
leather as a material, aggregated 8,563,236 backs, bends and 
sides on May 31, while the corresponding figures were 8,723,- 
995 for April 30 and 9,280,849 for May 31, 1923. Produc- 
tion of sole leather during May reached 1,147,404 backs, 
bends and sides, and stocks in process at the end of May 
were 4,882,117. Harness leather stocks on May 31 aggre- 
gated 462,867 sides, as compared with 372,447 sides on the 
same date of 1923. Total stocks of upholstery leather on 
May 31 comprised 386,612 hides, against 318,898 a year 
previous. Cattle hide upper stock at the end of May 
amounted to 6,831,786 sides, against 6,948,340 sides on May 
31, 1923. Stocks of horse leather on May 31 totaled 249,131 
fronts and 353,061 butts, as compared with 351,487 fronts 
and 350,161 butts on May 31, 1923. Calf and kip leather 
on hand May 31 numbered 7,269,024, goat and kid skins 
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24,093,204 and sheep and lamb skins 9,911,754, while on 
May 31, 1923, there were in stock 8,671,260 finished calf and 
kip skins, 21,433,206 goat and kid skins and 11,875,198 sheep 
and lamb skins. 





Improvement in Leather Business 


N sole leather, business has increased steadily since the 

first of the month. The largest tanners here report larger 
sales of union trim backs at full prices of 36c., tannery run, 
for light cow backs, which are scarce, and some sales of 
choice tannages up to 38c. Medium backs are selling at 
die. to 38c. Individual sales range from 5,000 to 10,000, 
and in some cases up to 15,000 backs. Shoe manufacturers 
are purchasing oak backs in a somewhat larger way at up 
to 45c., tannery run, for choicest tannages, but the bulk 
of leather is going at 42c. to 44c., as to tannage, etc. Job- 
bers report business with finders as continuing seasonably 
slow. Some tanners are stiffening up in their prices and 
a West Virginia tanner on his second best tannage oak bends 
advanced his prices this week 5c. per pound, now quoting 
clears at 60c., branded at 55c. and C’s at 50c., against former 
prices of 55c., 50c. and 45c. Largest tanners here quote 
best finders’ bends at 70c., 65c., 58c. and 52c. for bloom in 
the four selections, with the three selections of scoured at 
67c., 56c. and 50c. 

Offal is also selling in a larger way. Prices in all in- 
stances are unchanged, but there is not the tendency to 
make concessions that formerly existed. Stitchdown manu- 
facturers are regular buyers of any off-job lots of shoulders 
that are obtainable at down to 20c. for off-colored, damaged, 
etc., lots, against 28c. to 30c. ruling for standard-quality oak 
back shoulders. Local stores of some large tanners report 
heads selling steadily at 12c., with this figure also quoted by 
largest tanners. Other independent tanners can offer some 
so-called good scoured oak bellies at 18c., but better lots 
range up to 2lc. and occasionally as high as 22c. Price is 
entirely a matter of tannage, trim, etc. 

In upper leathers, side upper, calf and sheepskins sell 
better, but buying is still marked by conservatism and 
operators are not anticipating their wants. Large tanners 
report orders for side upper ranging from 500 to 600 sides 
in individual lots, and occasionally up to 1,200 sides. Most 
business in calf leather is in staple lines of Russia and full 
grain, as the trend is more toward staple shoes. Orders are 
for limited quantities. 

There are indications of improvement in footwear busi- 
ness, but not all manufacturers report increased orders. As 
formerly noted, the trend is toward staple and simple styles. 
At the Boston Style Show last week emphasis was placed on 
plainer designs, with oxfords a leader and low-cut patent 
leather pumps also featured. In men’s shoes, light tans con- 
tinue popular, but brown and black will probably go best 
for Fall. 





Cotton Crop Estimate Reduced.—a decrease in the 
prospective production of cotton this year, due principally to excessive 
rains in the Carolinas during the three weeks between June 25 and 
July 16, was shown this week in the semi-monthly cotton report of 
the Department of Agriculture. 

A forecast of 11,934,000 500-pound bales, as compared with a crop 
of 10,128,478 bales last year, was made by the Crop Reporting Board. 
This is approximately 100,000,000 pounds less than was forecasted 
on July 2. The Government’s latest figure of 11,934,000 equivalent 
500-pound bales as the estimated size of the crop compares with 
12,144,000 bales estimated at the beginning of the current month. 





Leather goods to the value of $19,648,938 were exported from the 
United States during the eleven months of the fiscal year ending 
May 31, 1924, an increase of 7 per cent., compared with the ex- 
ports for the corresponding period the year before, according to a 
statement by the Department of Commerce. 
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DRY GOODS BUSINESS GAINING 


Consumers Buying Freely in Many Centers 
Where Summer Sales are in Progress 





MODERATE but steady improvement is noted in the 
demand for dry goods in primary markets. Reports 
from several large centers of population state that con- 
sumers are taking advantage of clearance prices to buy 
more freely of staple and semi-staple goods, and also to 
purchase novelty and styled goods that were held at high 
prices when first shown. There is still a very marked 
tendency not to make long commitments, but filling-in re- 
quirements are so widespread that many small orders 
coming in serve to gradually increase the total of business. 
The further rise in price of cotton was followed, at first, 
by hesitation among buyers, and then by fairly general buy- 
ing in gray goods markets. For the time being, cotton manu- 
facturers look upon the rise as a cause for still greater 
curtailment of output, until more is known of the future of 
the crop or until scarcity of supply brings about more 
remunerative prices. There have been some advances in 
prices in gray goods. In fine cloakings and some of the fine 
dress fabrics of worsted, business has progressed steadily 
and advances are now being paid for some of the more 
popular numbers for Fall. 

Curtailment of production has reached levels not touched 
in many years. It is especially marked in cotton goods, 
where the percentage of spindles in operation has dropped 
to 64.6 per cent. of capacity. Some mills are starting up 
and others are shutting down, but the net result is a further 
contraction of output, due very largely to the inability to 
secure orders at prices in keeping with current cotton costs. 





Increased Demand for Staples 


CTIVITY in gray cloths during the week followed a 

moderate but steady spread of inquiry. Trading in 4-4 
bleached cottons has been very fair on some of the branded 
lines. There has not yet been much change for the better 
in the call for percales or ginghams, but many of the fine 
cottons for lingerie purposes are selling more freely and 
there has been more activity in cleaning up various lots of 
seasonable cottons. Prices stiffened in the unfinished cloth 
divisions from %c. to %c. a yard; after the government 
cotton report was issued, buyers were disposed to begin pay- 
ing the advances. Napped cottons are firm and a larger 
business on them is looked for in the near future. 

The business done in tropical weights in worsteds for 
Spring has been very satisfactory in some houses and fair 
in others. Pending the openings of the large Spring lines 
next month, other men’s wear trade is confined to nearby 
delivery orders, and they seem to be improving in volume. 
Fine dress goods mills have been doing a better business, 
especially those that do not distribute largely through 
jobbers. 

The silk trade is making steady progress, with the demand 
for crepes of many sorts in the lead. Some of the higher- 
quality fabrics wanted include new bengalines and satins 
in a little larger volume. 

In knit goods, more business is being done on heavyweights 
for Fall, which were recently reduced in price. Hosiery 


mills are more active, following steadier sales for home and 
export markets. 





Fire losses in the United States and Canada, during June, accord- 
ing to statistics compiled by the Journal of Commerce, amounted to 
$20,350,400, against $34,851,900 last year and $24,102,850 during 
the same month in 1922. The total for the first half of the 
current year amounts to $181,09€,250, a substantial decrease com- 
pared with the $222,050,200 of the same period in 1923 and the 
$1°2,869,600 of two years ago. 
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Shipments of Hides and Skins 


QHIPMENTS of hides and skins from -the River Plate 
during May totaled 434,795 wet salted hides, 156,514 
dry hides, 94,848 wet salted kips and 76,894 dry kips, with 
10,442 horse hides from the Argentine. The totals in May, 
1928, were 559,172 wet salted hides, 198,679 dry, 75,981 wet 
salted kips, 123,858 dry kips and 13,915 horse hides. Ship- 
ments from Montevideo during May amounted to 146,215 wet 
salted hides, 45,196 dry, 5,819 wet salted kips, 9,603 dry and 
5,510 horse hides, as compared with totals for May, 1923, 
of 132,677 wet salted hides, 57,047 dry, 12,260 wet salted 
kips, 37,957 dry kips and no horse hides. 

Argentine shipments of the various varieties in May 
showed 3,507 wet salted hides, 14,224 dry and 794 dry kips 
destined for Spain, with the following quantities to other 
countries: Italy, 16,992 wet salted hides, 64,130 dry, and 
13,300 dry kips; Germany, 137,540 wet salted hides, 25,602 
dry, 31,657 wet salted kips, 48,700 dry kips and 10,430 horse 
hides; Belgium, 34,554 wet salted hides, 7,568 dry hides, 
8,689 wet salted kips and 3,700 dry kips; England, 123,485 
wet salted hides, 8,201 dry and 7,000 dry kips; United States 
and Canada, 73,800 wet salted hides, 8,500 dry, 20,000 wet 
salted kips and 2,400 dry kips; Holland, 2,000 each wet 
salted and dry hides, 31,502 wet salted kips, and 1,000 dry 
kips; France, 12,844 wet salted hides, 25,289 dry hides and 
2,000 wet salted kips; Norway, 9,184 wet salted hides and 
1,000 dry hides; Greece, 530 wet salted hides and 12 horse 
hides. The following countries imported only wet salted 
hides, comprising the following quantities: Sweden, 15,500; 
Denmark, 4,509; Baltic States, 1,250. 





Notes of Textile Markets 


Sales of print cloths at Fall River last week reached about 60,000 
pieces, made up chiefly of 36-inch odd and thin construction goods. 


One of the leading lines of fine cloakings was advanced this week 
25c. a yard, following an advance of 17%c. made earlier in the month. 


Two of the largest exporters of hosiery have done the largest export 
business in the past five weeks that has been done by them in two 
years past. 


Curtailment of production in cotton mills has resuited in taking 
out more than a sixth of the yardage of goods from the usual supply 
when mills are running to capacity. 


Better grades of nainsook athletic underwear are being called for, 
and finer qualities of combed and carded yarn goods are being ordered 
from mills and cut up by the trade. 


Some of the miscellaneous smal] silk mills are receiving orders 
more freely, with many of them now able to sell lightweight crepes at 
a profit, after long liquidation of accumulated stocks. 


It has been decided to remove the machinery of two of the American 
Printing Company’s mills at Fall River to Kingsport, Tenn., where 
a plant of 88,000 spindles will be established. 


Some Southern-made lines of heavyweight cotton underwear were 
reduced 10 to 15 per cent. last week, thus forcing a revision of other 
lines that had been held steady while business was lacking. 


Foreign linen mills continue to report a good business on the 
coarser linens for dress and toweling purposes in this country, but a 
delayed business on the finer grades of household goods. 


The Teatile World’s Index Number gives the average price for 
eotton and its manufactures as 195, or 2 points below that of May. 
Both prices are based upon 100 as the price ruling on July 1, 1924. 


There are hopes that some of the silk business in foreign markets 
may be brought here in larger volume, owing to the variety and 
volume of low-priced and popular material now produced here. 
Artificial silk has recently been shipped from here to Europe. 


The volume of hosiery business booked for foreign shipment in the 
last two months compares favorably with anything done since the 
war ended. European markets have been the largest buyers, but nearly 
all countries that have used American-made hosiery at any time have 
bought something, attracted by the unusually low prices prevailing. 


The South American and West Indian markets have been taking 
cotton goods very steadily for three months or more. This week, some 
sales of colored cottons in 1,000 and 2,000-piece lots were made. 
Prints, colored drills and some brown cottons have formed a large 
part of the sales, but it is stated that the export movement in novelty 
fabrics has been larger. 
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STRIKING ADVANCE IN COTTON 





Rise of $10 a Bale in a Single Day Follows 
Issuance of Crop Report 


N a week featured by several unusually interesting price 
movements, developments in cotton stood out promi- 
nently. A rise of $10 a bale in a single day—the limit 
of fluctuation allowed by Exchange rules—resulted from the 
Government’s report showing a reduction of 210,000 bales 
in the indicated crop, and the advance in prices was later 
extended. The official estimate surprised the trade, which 
had not expected a decrease in the crop estimate, or at 
least not so large a falling off, and there was urgent cover- 
ing of short commitments. On Monday’s upturn, the Octo- 
ber option reached 27.65c., while the subsequent advance 
carried its price to 29.55c. The later bulge followed re- 
ports of continued drought in Texas, which brought large 
buying orders into the market from Wall Street and other 
points. At Liverpool, moreover, there was conspicuous 
strength, with offerings there quickly taken, and it was said 
that foreign interests were much impressed by the Bureau 
report and also by the complaints of drought in the South- 
west. The buoyancy of the local stock market and of the 
grain markets in the West was also a factor in the rise in 
cotton, though the fear of crop damage in the South was 
the main force behind the movement that carried the new 
crop options to a point about $32 a bale above the prices 
prevailing a year ago. At 35.30c. on Wednesday, the spot 
quotation at New York was fully $55 a bale higher than that 
or the same date in 1923. 
Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 


Sat. Mon. Tues. Wed, Thurs. Fri. 
July .ccccccecce 31.50 82.38 32.95 84.79 34.35 84.95 
Sh ingens 25.95 27.38 27.25 28.95 28.55 27.80 
i tecotesses: > aa 26.45 28.00 27.54 26.83 
 pebsriaba * 94396 (26.44 26.88 27.90 27.56 26.79 
March oe aie .a-e 25.26 26.67 26.60 28.15 ~7.65 eeerse 


SPOT COTTON PRICES 


Fri. Sat. Mon, Tues. Wed. Thurs. 
July 18 July 19 July 21 July 22 July 23 July 24 
New Orleans, cevts.... 29.50 28,90 29.75 80.00 30.40 30,00 


Yew York, cents....... 32.40 2.50 43,40 33.95 35.30 34.75 
elle is 6 6éeed 29.65 29.25 29.40 29.27 381.00 30.00 
Galveston, cents....... 29.50 29.25 80.75 30.65 32.15 31.65 
Memphis, cents........ 29.50 29.50 29.50 ‘9.50 30.00 30,00 
Norfolk, cents......... $0.88 830.50 «ccc. 21.50 33.00 : 2.25 
Augusta, cents......... 28.88 28.50 29.50 29,50 31.75 29.88 
Houston, cents........ 29.00 28.50 29.75 29.50 31.25 30.70 
Little Rock, cents..... 29.25 29.00 30.00 29.75 30.75 30.25 
Ge. BOW, GRREB. cececs 29.25 29.25 29.25 29.75 29.5 29.50 
Dallas, centS......e.--. 29.15 28.75 29.90 29.50 31 20 30.65 
Philadelphia, cents..... «eres  ceees 32.75 33.65 34.20 35.55 





Cotton Supply and Movement.—rrom the opening of 
the crop year on August 1 to July 18, according to statistics com- 
piled by The Financial Chronicle, 11,465,925 bales of cotton came 
into sight, against 11,257,578 bales last year. Takings by Northern 
spinners for the crop year to July 18 were 1,815,342 bales, compared 
with 2.350.447 bales last year. Last week’s exports to Great Britain 
and the Continent were 49,752 bales, against 38,958 bales last year. 
From the opening of the crop season on August 1 to July 18, such 
exports were 5,574,774 bales, against 4,551,627 bales during the 
corresponding period of last year. 





Trade Improves at St. Joseph 

ST. JOSEPH.—A wheat harvest exceeding statistical ex- 
pectations, with rising prices, has brought about enlarged 
activities in wholesale distribution of general merchandise, 
offsetting, in a measure, the usual mid-summer dulness. 
Favorable corn-growing weather adds to an optimistic ex- 
pectation of an early and active Fall season. Trade in gro- 
ceries and food products continues normal. In the aggregate, 
volume of retail business is up to that of last year, though 
the smaller stores still complain of insufficiency of turnover. 
Collections continue subnormal, but movement of new wheat 
crop is expected to bring relief. 
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LEMPORARY REACTION IN WHEAT 


Early Break in Prices Followed by a Renewed 
Rise—Provisions Higher 
MPROVED crop reports from Canada, telling of benefit 

in many sections derived from rainfall, combined with 
estimates raising the yield in the leading producing centers 
of the Winter wheat belt, were depressing factors in the 
Chicago wheat market early this week. A local expert esti- 
mates that in the eight central Winter wheat States the out- 
look is for 340,875,000 bushels, this comparing with the 
Government’s July 1 forecast of 303,726,000 bushels. Several 
houses with Eastern connections have been reported as 
buyers, and local elevator interests also are credited with 
purchasing on the dips. After the early decline, prices rose 
sharply again to the highest levels of the present movement. 
Heavy receipts in the Southwest have called attention to the 
fact that the markets must absorb much of the harvest run 
of Winter wheat. The flour trade is quiet, mills awaiting 
the heavy receipts of new wheat before doing much buying, 
as flour buyers also are following this policy. Cash wheat 
is higher on Winter and Spring grades. 

Better weather, fair receipts, a slower cash demand and 
further selling of long corn increased the pressure on this 
market generally, and prices worked lower early this week. 
Cash corn is steady, relatively, but there is no snap to the 
demand. The country is more disposed to sell, this incli- 
nation having been increased by the temporary drop in 
wheat, and there has been much local pressure. 

Trade in oats has been moderate. Receipts are not heavy. 
but there is no urgency in the demand. Cash prices are not 
much changed, relatively. Crop news is favorable from 
most sections. 

New high prices have been made for lard and other prod- 
ucts, with the advance in hogs to a new top for the year. 
There has been increased commission house demand, and 
offerings have not been heavy. Cash demand for provisions 
is good. 

Daily closing quotations of wheat options in the Chicago 
market follow: 





Sat. Mon. Tues. Wed. Thurs. Fri. 
July ....-..-. 1.28% 1,27 1.25 1.32% 1,31 1,324 
ME. cocceese 1.2656 1,25 1.23% 1.30 1.28% 1.805% 
Ms wenbedece 1.29% 1.28 -26% 1.32% 1.31% 1.33% 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Gt. whtewecse 1.098% 1.08 1.05 1,08 %& 1.07% 1.08% 
iis -¢ee0eee 1.04% 1.03% 1.01% 1.05 ¥ 1,035, 1.04% 
Ps cwbede des 93% 92% S9% 92% 91 93 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
July ..ceeees 53% 525% 51% 54% 535% 54% 
a 47% 416% 45% 47 467: 47 te 
BGs ccccce ses 49% 48% 47% 495, 48 5% 49%, 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
GO wsdacaces 85% 83% SUL, &4 84 85% 
Sept. eevee eee “6% 84% &v Se R6 2, ~t e oS 
Dec, eecceesere 90 &8%& 8655 vo ly YO 9° a 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 











a - What! ————_. Flour Corn —~ 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports. 

SCTE 1,249,000 90,000 21,00 774,000 cesses 
Saturaey’ by ols 1,403,000 [....... 14,000 793, O00 2,000 
Monday ...... 2,581,000 84,000 1,000 1,269,000 soekes 
Tuesday bee 1,340,000 32,000 13. VOU ‘OL eVUU eeteree 
Wednesday. ... 1,313,000 37,000 7.000 1,129,000 .....- 
Thursday .. 1,318,009 648,000 9,000 762.000 ie eure 
Potted «ic vce 9,204,000 891,000 75,000 5,487,000 2.000 
Last year..... 11,430,000 1,083.000 46,000 4,981,000 102,000 





Omaha.—Banks in this territory continue to report improvement 
in their condition. There are ample funds for construction work at 
low rates, and in many instances no commissions are charged. 
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BUOYANT MARKET FOR STOCKS 


Trading on a Heavy Scale and Numerous High 
Record Prices are Reached 





HE stock market was buoyant this week, with interest 
varying from one group of securities to another. Al- 
though one group of stocks temporarily overshadowed the 
others, none of them was lacking in vigorous strength. 
Dealings were on the broadest scale since February, and 
the diversity of issues traded in approached close to the 
record number. Daily sales were well above the million- 
share mark, and the volume of transactions was well dis- 
tributed. New high records for the year were a daily 
occurrence, not only in individual stocks but also in those 
grouped for the purpose of averaging prices. The cheap- 
ness of money, the rise in commodity prices, and the belief 
that the conferences now going on abroad would result in 
the settlement of the German reparations problem all 
tended to supply an impetus to the upward movement in 
stocks. In the case of the railroad shares, there was also 
a special helpful factor in the heavy volume of freight 
traffic being handled, as shown by the weekly car loading 
statements. Practically all of the important carrier shares 
reached new high points for the year, the list including 
Atchison, Topeka & Santa Fe, New York Central, Northern 
Pacific, Southern Pacific, Union Pacific, Great Northern pre- 
ferred, Baltimore & Ohio, Erie, and New York, New Haven 
& Hartford. 

The bond market broadened this week, and the demand 
for all classes of obligations was again of an urgent char- 
acter. The low-priced railroad mortgages were in particular 
request, and many new high records for the year were 
reached among them. Gilt-edged investment issues were 
also sought after. Liberty paper was strong, with the 
second and third 4%s at new high record prices. Foreign 
securities were in demand, particularly the French paper. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon Tues. Wed. Thurs. Fri. 
> meee 67.19 71.65 71.89 72.02 71.91 72.42 72.57 
ase 74,09 74.94 75.66 76.01 75,80 75.84 75.87 
G. & T. 70.93 73.77 73.97 73.77 44,27 74.12 74.56 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 




















Week Ending. . -—-Stocks Shares-— ——————- Bonds - 
July 25, 1924 This Week. Last Year. This Week. Last Year. 
Saturday ..... 427.400 292,600 $6,631,000 $2,890,000 
Monday ...... 1,105,600 479,500 13,692,000 6,520,000 
Tuesday ...... 1,316 700 478,600 19,269,000 6,875,000 
Wednesday ... 1,294,600 429,200 18,872,000 6,814,000 
Thursday .... 1,084,400 377,000 18,350,000 6,436,000 
a 1,140,500 798,500 15,219.000 7.265,000 
Sn «iss ee 6,369,200 2,855,400 $92,0.3,000 &36.800.000 





GROCERY TRADE SURVEY 
()WING to limitations of space, it was necessary to omit 
the following reports on conditions in the grocery trade 
from last week’s issue of DUN’s REVIEW: 

KANSAS CITY .—F reer buying, steady prices, absence of 
speculation and fair harvest prospects are contributing to 
general good feeling in the grocery and allied trades. As 
a result, the opinion is expressed that sales the last half of 
this year will serve to offset the moderate activity of the 
earlier months and make a good showing for the entire year. 
Stocks are somewhat unbalanced, the tendency being to keep 
short on items subject to price fluctuation. Disturbing in- 
fluences, however, are believed mostly out of the way, and 
some rather large orders are being placed for staple com- 
modities. 

Market for canned tomatoes, salmon and California fruits 
is firm, with good business in sight. Peas and corn are 
looking good. Low-pviced stocks in these items are prac- 
tically out of the way. Transactions in dried fruits, beans 
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and rice are showing up well. Sugar has been a little irreg- 
ular lately, with some concern over prices. 


LOS ANGELES.—Business went well with wholesalers 
of groceries in this district during the six months ended 
June 30, 1924, as most of them saw their sales increase from 
15 to 20 per cent. over those for the comparative period of 
the preceding year. Canned goods were especially to the 
front of the demand, as trade restrictions during the hoof- 
and-mouth epidemic made movements of fresh products 
difficult. As satisfactory prices were realized for both 
cotton and Winter crops, collections have been good, with 
but few exceptions. A fair trade during the balance of the 
year is anticipated, and no changes of consequence in present 
quotations are thought likely, unless they be downward. 


PORTLAND.—tThe slump has not been as pronounced in 
the grocery trade as in other lines. Most jobbers are doing 
a fair business and some report last month’s turnover the 
largest in four years.. City trade has held up well and 
country orders are beginning to show improvement. Pros- 
pects for Fall trade are considered good, in view of the 
betterment in farming conditions in this territory. There 
is increased interest in futures, particularly canned goods, 
because of the reduced pack in prospect. Staple iines have 
been steady to firm in price during most of the season. 





GENERAL BUSINESS CONDITIONS 


(Continued from page 7) 





Dominion of Canada 


MONTREAL.—About the only article in really active 
demand just now is refined sugar for preserving purposes, 
notwithstanding which, however, the market shows further 
decline, the factory figure for standard granulated having 
now gone below the $8 mark, the latest quotation being 
$7.95. Owing to the strength lately shown in the wheat and 
flour market, there appears to be some expectation of an 
upward revision in prices of cereal preparations generally. 
Collections continue slow to fair. The much needed rain 
of a few days ago was general throughout the district, and 
substantially benefited the growing crops and pastures. 


TORONTO.—-Mail order houses received a healthy volume 
of orders last week, but department stores did not attract 
the number of customers desired. Drugs have shown some 
improvement, and hardware dealers, tinsmiths, sporting 
eoods and stationers are holding their own. Some fair- 
sized orders for the better grades of women’s wear were 
received during the week. Manufacturers of men’s clothing 
now anticipate a good Fall season, basing their optimism on 
reports of healthier conditions existent in rural sections of 
Ontario. 

Hay crop in Ontario is estimated as slightly less than 
that of a year ago, but most localities report an abundance 
to cover requirements, as late rains in Northern areas added 
much to tonnage. Hog raisers believe that the advance in 
corn and wheat justifies an increase of production. Packing 
houses are noticing an increased demand for cooked meats, 
and their total sales are said to be ahead of those of a year 
ago. Payments show little change over those of the pre- 
ceding week. 


QUEBEC.—Vacation period conditions prevail in most 
trades but very active work in port and shipping circles 
has been noted all week. Crop outlook generally is en- 
couraging and points to a good average yield but notwith- 
standing recent rains, which have been beneficial, more 
moisture is needed in some sections. Grain continues to do 
well. Hay yield was good in lowlands and fair on higher 
ground. Roots are making good progress, and yield prom- 
ises to be satisfactory. Pastures are improving. Col- 
lections, on the whole, are fair. 
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Minimum Quoted Prices at 


*ak._tniets otherwise frecics_ WHOLESALE QUOTATIONS OF COMMODITIES corrected cach 
SSWALE QUOTATIO 


ARTICLE 


APPLEs: Common..,.. 
Fancy ARE LL PPT 


| 
BEANS: Marrow, ch. 100 Ib! 


Pea, choice... ; esee 
Red kidney, choice., « 
White, kidney, chuice « 


BUILDING MATERIAL: 


Brick, Hud. R., com. .1000 


bbl) 


sé) 
4. 


+ 


| 
| 


Portland Cement. N orth- 


ampton, Pa,, Mill.... 


bb] | 


Lath, Eastern spruce, 1000) 

Lime, f.0,.b. fty. - 200 lb bbl} 

Shingles,Cyp.Pr.No, 1, : 1000; 
i 


Red Cedar, clear, 
BURLAP, 10 %-0z.-40-in. 
5-02. TPOccccccecces 
COAL: f.o.b. Mines. beer 
Bituminous: 
Pool 1 (N, OS ee 
Pool 34 (High Vol. St.) 
Anthracite: 
Stove (Independent)... 
Chestnut (Independent) 
Pea (independent)... ‘ 
Stove (Company)..... 
Chestnut (Company) .. 
Pea (Company)... tude 


COFFEE, No. 7 Rio.... 


000) 


vd) + 


ton! a. 


Ib) + 


Santos No, 4.. a 


COTTON GOODS: 
Brown sheet’gs, stand. 
Wide sheetings, 10-4, ee 
Bleached sheetings, st. . 
Medium CoC eC eC CeCe eees 
Brown sheetings, 4 yd... 
Standard prints... . as 
Brown drills, standard. 
Staple ginghams...,. ee 
Print cloths, 38 % inch, 
64x60 


Hose, belting duck...,. 
DAIRY: 


-Yd/ 


Butter. creamery, extra .1bi|— 
State dairy, tubs, finest ‘*| 
State dairy. com. to fair **| 


Apples, evap., chidice. nine 


Apricots, choice 1923.. 


Citron, fey, 10-lb. boxes a" 


Currants, cleaned...... 
MOR BOTs ccccccccce 
Orange peel....... °° 
Peaches, Cal. standard. 
Prunes. Cal., 40-50, 25. 
RR PR nriege ating ° 
Raisins, Mal. i as co 
Cal. stand. loose mus... 


Stearic, single "pressed 
Sulphuric, 60’. --.100 


Beeswax, African, crude 

- white, pure.. 
Bi-carb‘te soda. Am. 100 
wigtehing powder, over 


Borax, crystal. ‘in bb! ie 





Brimstone, crude dom. . ton! 


Calomel, American... . 
Camphor, domestic. ... 
Castile S0ap, Dure white 
Castor Oil. ES Reyes 
Caustic soda 76%...100 


ine, Hydrochloride. 
Cocoa Butter, bulk. . se 


Codliver Oi). Norway. . bbl! 


Cream tartar, 99%, 


Glycerine, C. P..in bulk 

Gum-Arabie, picked.... 
Rensoin. Sumatra.... 
Gamboge Seeewenece 
Shellac, D. PR 

Tragacanth, Aleppo 1st 
Acorice Extract 
Powdered ........ °° 
Roo 


Menthol, ae 


Morphine. Sulph., bulk. . 


Nitrate Silver, crystals 


Nux Vomica. powdered. . 


Opium. Jobbing lots... . 
Quicksilver, 75-Ib flask 


Quinine, 100-oz, tins. . ea 


Rochelle I, ae ane - 
Sal ammoniac, jump... 
Sal anda, American 100 
Saltpetre, crystals ‘ 


DYESTUFFS.—Ann. Can. 


Bi-chromate Potash, am. 
hineal, silver...... 
c 


+Advance from previous 


. Ib| 


«| 
66) 

' 
6s) 
66) 
66) 
46) 


Ib 


| 
‘This Week | Last 


ee 











' 














—Declines from previous week. 


Year | ARTICLE ‘This Week Last Year | ARTICLE 








week to Friday 


r 
(This Week! Last Year 


oe 














ion ; 
| | u-_. 7.3. |-——— | }+—_——— —_ 
pe | 4.00 | Gambier SeeetC eevee eee -Ib' + 13 1vU Neatsfoot pure - lb) 15 ant iain 
T . j @es i Indigo, Madras ®e@eeeees -™ ¥5 85 Palm Lagos rie y Mr: ee 8 i3y 
| + | Prussiate botash, yellow « 18% $2 ii Petroleum cr., at well. bbl 3.00 7 
5.35 | 6.25 || Indigo Paste, 20% POR es "a 26 30 || Kerosene, wagon deliv. -gai||— "13 2.75 
9.00 7.50 | PERTILIZERS: ] Gas’e auto in gar.st.bbls “| 19 zs 
10.90 8.75 || ing” arn. dig hteamed {|} Min., lub. dark fila «| 30 | 3. 
| +% “ ne | 4 3 coeee “HI 
an | . & | Phosphate,  Chicago...-ton! 20.00 23.00 || ge ae 85 45 
.00 | 21.00 || Muriate potash, 50% unit 31.10 31.10 } Wax, ref., 125 m. D... -1b/| Su 2 
1.85 | Ritrate soda... ...100 Ibp+ 2.45 | “.45 || Rosin, first rua... . “1 40°" | 3 
‘on 1.60 || Sulphate, ammonia. | Soya-Bean, tk., ' Goast | 45 
as 8.25 ‘| domestic f.9.h, works ‘** * 2.4 3.20 || prompt .....” exeesan: “E 1 ” 

° 1.90 || Sul. potash, bs, 90%. . ton’ 41,2 39.30 | Refined, Spot...... 27° «|| eel 8% 
13.00 13-00 | |FLOUR: Spring Pat. ye Ibs— 7.85 5.75 | naa 1 ps 10% 
4.46 5.11 || Winter, Soft Straights ““— 5.80 4.75 ||PAINTS: Litharge, Am. .1b)| 10 10.40 
9.10 10||_ Fancy Minn, F ss 8.85 eve. || Ochre, Peasecaces i— 2 a 
6.20 5.20 GRAIN: Whe t. No. 2 B ba — 1.46% 1.18%|| Paris, White, Am. .100 mi 1.25 | 1.25 

| Corn, No. 2 yellow ‘ 25 1.08%|| Red Lead, American... | 10% | : 
Ue 0 3 white..... «+ 64% "5246 || Vermilion, English... . ak 1.25 | 10.90 
$3.00-$8, 95 | Rye, S Bivesees cose atm 93% 75% || White Lead in Oil...” mi 14%) "ra 
1.50- 1.75 | Barley, malting......,  ««— 99 1, Ee har 5 ee), ea 1] 9% ; 5 
| > Beedns cs 00 Ibs 1.55 1.40 || Whiting Comrci....100 “| 85 1 oo @ 
9.10- 9.35 mutaw: Ig. rye. No. 2 « « + 1.00 1.15 || Zine, American......, || 7% a 2 
9.10- 9.35 Hibs dlidway, ship. . .Ib 11% 12 || BW. P. R. S..... | 9 a5 
5.00- 5.75 | 2S, Chicago: {| IR: N i i 
8.85- 8.90 | Packer, No, j native. ..1b 13% 15 eta ey | - nn | 3.65 | 4.00 
8.35- 8.95 | ee Messcrcc. et in 13 138%/| wag” = Beers «|| 7.25) 7.9 
6.00- 6.10 | Colorado ........°° oti -f- 2 1212|| Writing, tub-sised.... ° ton|| 10 | 10 
—________|| Gums, heavy native./° «+ 4 12% 14°°| eet pee «|| 42,50 57.50 
17% 11 | Branded cows... .. | 7" ar - 10 ~ 11 |} oe. & “bl. .100 Ib i} 45.00 61.00 
td : és ‘| Mulphite, Dom, bl. .100 Ss) 3.50 
22 | 12% Country No, 1 steers. . + 10 11 || Old Paper No. 1 Mix. 100 “1 4.50 
~ *|| No. 1 buff ‘hides... ants 8% 10, fl Weal oe pay a 40 | 70 
15% 13 | No. 1 extremes....... « on 11 11%]/_" P Dreccccces : | 70.00 70.00 
65 oj) a 3 aa... we 11% 11 ||PEAS: Scotch,choice,100 Ibs) 7.00 om 
19 1k \ No. 1 calfskins S®Ceeece - + 15 +138 || PLATINUM te eeeeeee ec OZ) 116 00 j . 
13% 1444 | Chicago City Calfskins ‘+ + 19% 16 || 9 na Bit , 1 . 116,00 
11% li i,| HOPs: N, , & prime >> nl) 45 “s 27 ||PROVISIONS, Chicago: | | 
9% 11 | }PUTE. Shipment... . 7) « 5% 8 | Hees, “iiete. live. .100 welt ‘8:90 | 10.00 
‘LEATHER: 1] SEO, TWO scccccces | : | U0 
i. o. | Union backs, tre. .bo.. 86 43 || Lard, N.Y. Mid. W * “i+ 18.25 naan 
| Scoured oak-backs, No.1 * 44 4T  t) BUBM, MOB sc cceccces - bbl) | 24.00 | 28°00 
9% -9y, g1,||_ Belting, Butts,No.1,light ” 58 70 ~=|| Sheep, live........100 Ibs | 50 9°50 
7 . 7|/LUMBBR: *« || Short ribs, sides l’se le 11.25 ° 
. “ 44% Penn. Hemlock. b. | | Bacon, N.Y., 1408 down hh 12% Boa 
LP Fervor. ber M ft} = 40.50 | 40.00 || Hams. N-¥.. big, in tes. «|| 15% | 16%, 
39 41 | Tonawanda W Pine | Tallow, N, ¥., sp. loose ie 7e 6 i 
 - 0 | No. 1 barn, lx4’’ 66 66 66) 67.00 j t81.00 || RICE: Dom. Bey head. . al | 7% 7% 
Ves 36%|| FAS Qta. Wh. Oak, | | blue Rose, choice..... mi 8% 4% 
oa Pa | PAS PI Was ‘Osx. “145.00 | £175.00 | ae oreign. in: hy cll. 433! Ru 
ee ee e e a | . D- A . all 6 2 e 
44 40 || 4/4” ........ “eo ee #1 105.00 | 4120.00 | Plan, ist Latex cr.... + $234 508 
28% 24%!| FAS Pl Reg Gum, nent : \s 280 lb, bbl.....bbi 8.00 3.73% 
| 4/4” Seeeeoeogcecee - ts 82.00 110,00 | : Ly FISH: — 
12% 10% || FAS Poplar, “4/47 « « « 120.00 | 130;00 ||54 . | 
12 a3 || pattem 4/4... se oe ool 170-08 | | 380.00 . ee |} 25,00 28.00 
Beec , sé 66 66 j + eeeeeeeeeeeeene e 25. 
13 i6 FAS Biren 474 su) 50.00 | 54-00 (ed: Grand Banks. .100 lbs! “9°99 8.50 
17% SF tare 145.00 150.00 SILK: China, St. Fil tw I} 7.25 9.50 
| +? _ | apan, Fil., No. 1, Sin 1U) | 5.45 7 RO 
18% 21%) FAS Chestnut,4/4 115 00 | +125.00 ile Yaw. > lb 686 . 
S| 8K|/ PAS Cypresa aan | 8. PGoven danger 7c) 88 | 
11 101, | os ——ay OE ° 9v0.00 106,00 i Nutmegs, 1058-1108... sal = 29 
‘.. on 4/4”, “aja oC} 180.00 | 180,00 || Ginger, Singapore: black “| 21% 16% 
10 10 || PAS H. Mapied/i% « « «| 780-00 | 180 adil | ie deen wine =e 15% Sar 
| Adirondack Spruce, ; ' jee — ~ «|| 8 13% 
80 $2 || 2x4” SSteieenee SF On 45.00 46.00 SUGAR: — 96° 100 aie 5 i2* 21 
25 80 Boards 1x4”... ) ++ as «| 48.75 | 54.00 ||,,# ime gran., fair’ oof “17 8.35 
46 58 Tong Leat <o, Fine sé 66 $6) . - oo Formosa, ee ee] 30 32 
. r m rs, 1 xl: sé 666 ~~ ’ | 59.00 {| see eee eeeees «|| > 
ae Sant FAS Bassw’d, 4/4" 46 66 $s) Seen 105.00 Ae aa Gienees en wearens esl] Ps oR 
10 13 ] Douglas Fir Tim- | AR Nb eabelahe es] 17 50 
10% 12% || bers, 12x12”... 6 «6 a! 35.00 94.25 || Birete’ weeps str sf | as 1K 
45 55. || “Sait ood Bevel | i. See > we " ro : ws | 7 | 87 
|| yrolding, 54x67... . «+ oo) 5 48.50 |TOBACCO, L’ville '23 crop:|| 
oi 4 36 % No. Car. Pine Air 88.50 wie | Burley Ked—Com., sht..1b/ 14 | 14 
70 1.19 || Dried Roofers, 67 ++ «+ « + 31.00 S2.50 || Gommpem .cccccccccc. : 16 1R 
49% 43 || Plywood, 3-ply % inch: DE Stecbdmeeead <7 22 | 24 
31% 8%|| Birch, BGrade, Gig  « «6 100.00 SOUGD Il DUM dchcecaces pees 80 CS 40 
12 oi |} Qt ae. AAGrade a || Burley—Colory—Common 18 | bo 
7 ¢ S°CCeCeeceeaece ¢ oe . 1 ; e000 00660666 ay i) j ee 
85 28 | |METALS: wed Eee eee Cabbage bbl 1 35 | 927 
12,50 18.00 || Pig Iron: No. 2X, Ph. ton 21.76 28.26 || Onions stpessucees’ ¢otmae Tee. | ee 
1.90 1.75 || basic, valley furnace 20.00 25.00 || Potatoes (new)....... |) oe 5.00 
27 22 || Bessemer, Pittsburgh ‘ 21.76 28.27 || Turuips, rutabagas.... | 2.00 | a 
43 88 gray forge, Pittsburgh 20.26 27.27 | WOOL Bosten: 
2.2! 2.25 || No, 2 So. Cine’i.... Nign 22.05 29.05 || Aver . —lU EO Eee Ib) + 76 11! 79.30 
| Billets, Bessemer, Pgh. ‘‘ 38.00 42.50 |iQhio & Pa., Fleeces: ey os 
1.90 2,2! I] forging, Pittsburgh. a (oa 43.00 47.50 Delaine Unwashed. = “ + 54 i 56 
5, 5%/| _open-hearth, Phila.... “| 43°17 | 47.67 Half-Blood Combing... * + 52 | 56 
18.00 18.00 || Wire rods, Pittsburgh “| 48°09 ' 51.00 Half-Blood Clothing... “ 39 «CO 49 
1,22 1.5 || O-b, rails, hy., at mill “| 48/00 | 43.00 || Common and Braid’) ” « Fa 4 
88 96 || Iron bars, ref.. Phil. 100 Ib 2.42 2.67 ‘Mich, & N. Y. Fleeces: 5 
21% 21%/| Iron bars, Chicago' “  « 2.2 2.50 ||" Delaine Unwashed.... ** |) no OC} 53 
18% 14%/ Steel bars, Pittsb.. « « 2.15 2.40 || Half-Blood Unwashed... “ | 48 Bx 
8.20 | 8.26%/| Tank plates. Pittsb “ = ++; 2.00 2.50 | Quar-Blood Clothing... «7 38 S 
7 | 61%4|| Beams, Pittsburgh. “ = « — ~ 00 » 50 Wis., Mo. & N. B.: 
33 | 35 Sheets, black, No, 28 | Half-Blood .......... ool] 40 a 
7.00 | 7.00 Pittsburgh ....., % 66 __ 3.40 3.85 Quarter-Blood °°" °°" ** wll = 52 
21 | 26%, | bee walls. ited. ~~ ¢55 5.60 ||southern Fleeces: ? 4 
71.00 “5-00 || Barb Wire, galvan- Mediums.... ** | = 
2} \, | 25% ized, Pittsburgh..... = £8 3.80 Ky. WeWan etc.: Three- . 46 
2,00 2.00 || Galy. Sheets No,28,Pitts «“— 4°56 5.00 || “eighths Biood Unwashed * |. “9 87 
9 14% || Coke Conn'ville, oven. .ton _Quar-Blood Unwashed. °| > aa = 
17 16%, Furnace, prompt ship. « 3.25 4.75 |/Texas, Scoured Basis: | 0 
24 | 2g °° Foundry, prompt ship. *— 4 009 50 Fine, 12 months...... aie 1.2 +o. 
| *) || Aluminum, pig (ton lots) 1b 28 25 || Fine. 8 months... "7: “i+ 4015 1:25 
RH | 1.10 Antimony, ordinary... * 10% Calif., Scoured Basis: <— 
74 #1.03 Copper, Electrolytic... « a 13 14% || Northern ........ coos “HIE a oe 1.37 
1,29 B.BO |] Se BL Wisc ccces,.. ‘th 6.40 6.45|| Southern [:/2°5°°° °°: | ee ion . 
24 | Rig” * a Sepbeness ‘i+ 7.30 6.55||Qregon, Scoured’ Basle: 05, 
85 | + le ee eeereres cit, 48% 88.70)| Bast. No. 1 Staple... « — 1.40 
14 «| 16%/| Tinplate, Pittsb..100-1b box 5.50 5.50)| Valley No, 1........°. “Le. oeam ota 
6.75 | 6.35 || Blackstrap ........... gal 20 13 Fine Staple Choice.... * + 1,30 1.40 
45%| 43 ot EEO re 5% 66 60 || Half-Blood Combing... ‘|| 1.18 1,25 
Ri, | 10 Syrup, sugar, medium... * 35 -8 || Fine Clothing........ Ht 4-10 115 
9-00 | 8.00 ||NAVAL STORES: Pitch bb) 5.50 6.25 |/Pulled: Delaine.... °°" ” “it 430 | one 
‘2.00 | 67,00 SE ee i a “i+ 5.65 5.90 || wine Combing......... | 95 ‘Os 
KO 50 || Tar, kiln burned......; . 10.50 | 13.00 Coarse Combing. .**’ we  P 75 oa 
20 | 20 || Turpentine .......... gal|— 8314 | 98 || California Finest..... “H+ 1,20 1,25 
12 | 13 | OILS: Cocoanut, Spot N.Y. ib BY, | 9, | | or 
1.80 | 1,30 || Crude, tks., f.0.b., coast “+ RY, | 7% || WOOLEN GOODS: oe 
- 4 7%|| China Wood, bbls., spot + 15 | 2 ] Stand Clay Wor.. 16-oz. yd | 3.35 3.62% 
60 | 60 || Crude, bbls.,f.0.b..'coast © 12%) ~2%6|| Serge, 1ll-og.......... mi ~.67 | 2.87% 
1.48 | 1.50 || Cod, domestic...:..... ga! %.. 62 || Serge, 16-0z....,:°°7° 3.82 \, | 221, 
"As | “ax | Newfoundland ........ 66)-—— 58 65 || Fancy Cassimere, 13-oz. ee 2.87}! 2.70 
4,65 Si aan. .2..5... . Ib + 12% 10% || 36-in. all-worsted serge 65 70 
42 et. NS (1 3 10% | 36-in. all-worsted Pan- 621 a 
Lard. ex. Winter st... *| 12y 12 OD. accusaccd: neead ‘ \, 
Hi 38 || Bx. M. Bhaveues toon * 11%) 11 % || Broadcloth, SOEnivccses me 4.60 | 8.60 
Tinseed. city raw.....gal 1,03 | 1 55 55 





Declines 29 





.O8 36-in. eotton-warp serge *| 5 
t Quotations nominal *Carload shipments, f.0.b., New York 
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Containing 2,237,614 Names 


OST folks think of the Reference Book published by 
R. G. DUN & CO., The Mercantile Agency, as an in- 
stitution for the protection of business—an ever ready 
monitor and guide to be consulted in all cases of doubtful 
credit. That is its primary function and in times of business 
uncertainty that alone makes the book indispensable and in- 
valuable. But it is more than that. It is also a business builder. 
As an outgrowth of many years experience and constant 
: : efforts to enlarge and improve upon each feature of merit, its 
DuN BUILDING publishers have—among other improvements—developed a 
“Head Office of group of symbols indicating the principal classifications of trade 
Agency that make the work the largest and most complete list of firms 
for circularizing purposes ever complied. 


The July 1924, Reference Book contains 2,237,614 names and by means of 
these ingenious symbols no less than 238 classifications of trades are separately 
indicated, covering all important lines and omitting only those of little use for 
circularizing. Following is a table showing these 238 trades alphabetically 
arranged, with the symbol used to indicate each: 
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TRADES ALPHABETICALLY ARRANGED 


CREAMERIES P + ORGANS : STEAM FORGES........... 
+ FS 3 HAY PAINTERS eeess.0 esescee pe BATTERIES 
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SERVICE ays a eccesveses 
SEWING MACHINES Vv $ 
SHEET METAL WORKERS WOMEN’S AND CHIL 
SHINGLES “1 DREN’S WEAR 

> SHINGLE MILLS...........-- WOMEN'S FU RNISHINGS.. 
3 SHIP CHANDLERS WOMEN’S READY-TO 
] CKWEAR. - eae 
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WOME LORS' 
3 MINGS 





4 IL 
yIN 
jOME 























SPICES 
cocene Oe SPORTING GOODS 
OIL WELL SU 1PPLIES: STATIONERS 
HARNES OPTICIANS a STEAMFITTERS 


gar In several lines of trade but little use of the Reference Book is made for circular purposes, and these, after consultation with subscribers, have been lfeft unclassified. 
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As the Reference Book at the same time indicates the capital and credit rat- RG 
ing of each firm, the sales manager can plan innumerable modifications or xe 
variations of his circular campaign—sending one form to houses of a certain 
rating, and different forms to others, omitting all below a certain standing, and 
so on. As the Book is sub-divided by States the campaign can be timed so 
as to reach each State at the psychological moment for producing the best 


results or to synchronize with the visits of salesmen to each territory. 
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The Agency is an institution for the Promotion as well as the Protection of trade. 
Utilize both parts of the service it offers you by letting it create as well as con- 


serve business for you. 

| There is an office of The Mercantile . ‘3 ° 

| Agency in your vicinity. Why not inves- The Mercantile Agency 

| tigate this feature of the Reference Book 

| by talking it over with the manager? DUN BUILDING NEW YORK 
and in 258 other cities 
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